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Financial ‘Financial Financial 


Harris, Forses & Co 
Pine Street, Corner William 











CHARTERED 1822 


THE FARMERS’ LOAN & TRUST) FLARVEY FISK & SONS 























COMPANY Members New York Stock Exchange NEW YORK 
77, Cornhill, London, E. C. 3 
16, 18, 20 and 22 William Street 120 Broadway New York HARRIS, FORBES & CO., Inc. 
475 Fifth Avenue, at 41st Street } Boston 
901 Madison Avenue, at 72nd Street a HARRIS TRUST & SAVINGS BANK 
NEW YORK | Chicago 
Correspondents: NEIDECKER & CO., LTD., Act as fiscal agents for munici- 
9-13 King William St., ie and corporations and 
deal in Government ici- 
MANAGEMENT OF ESTATES London, E. C. 4, England. | pal, railroad and public utility 
CARE OF SECURITIES a ET CIE, BONDS FOR INVESTMENT 
v4 é endome, : 
DOMESTIC AND FOREIGN BANKING | Paris, France. List on Application 
| Cable Address SABA, NEW YORK 
is | 
FOREIGN EXCHANGE , pe Tan 
LETTERS OF CREDIT | WHITE, WELD & Co. 
COMMERCIAL LETTERS 
ACCEPTANCES 0 Underwrite and distribute 
Yon pad YL bo investment issues. Act as 
| a , " fiscal agents for domestic 
and foreign corporations. 
LONDON PARI. ite i ; 
Ulrited Shales < " New Y : 
Sieataee Midas Menbee tenes vad Mo hal Band BOSTON NEW YORK CHICAGO 
and New York Clearing House a anuwfa Aon ( blades cult 
rail - 7 ‘ C uti : 
ebabtiened 1874 | J onecgn Goocrnment Secuvslias 7 ee ar siearing 2 or 


John L. Williams & Sons, Qouiocad, Fablic Wility and 
BANKERS | Syudustrial Financing 'EDWARDB.SMITH&CO. 


RICHMOND, VA. 


Investment Securities 











GARFIELD PHILADELPHIA 


NATIONAL BANK | NEWYORK BOSTON 
Q3rd STREET, where | 


ieee Svenee The New York 


tai, - $1,000,000 Surplus, = $1,000,000 | 
Se, aaa hr i ellis @ en Trust Company The Chase National Bank 
—_—_—— a | of the City of New York 
U.S. — | 57 BROADWAY 


GOVERNMENT | Capital, Surplus & Surplusand Profits... B6,T04,198.98 
° Md L L red ; ” N S Undivided Profits | De call its (San: 20, 1926) é 813,425,869.6 








Ba okers ALBERT H, WIGGIN 
$30,000,000 Chairman of the Board 
n DIRECTORS 
CF Cuios& Henry W. Car i) Arthur G. Hoffman 
The Oldest House in America ie. | Albert H. Wiggin F. Edson White 
Specializing Exclusively in John J. Mitchell Alfred P. Sloan, Jr. 
Government Bonds | Guy E. Tripp Elisha Walker 
New York-Chicago -Pittsburch - C ave’ nd 100 Broadway Jar es N. Hill : Mak Im G, Chace 
Washincton-St.Le -KansasCity-P and Daniel ¢ Jackling Thomas N. Me arter 
ton Ancion = Denver <0 ttle - Minneapolis | Chark a 5 hwab Rohers Le larkeon 
ton - neinnat - Detr 1 Fr Cisco ° Sarmue villiet Amos L. Dbeaty 
eee = ; = — rane ed 57th St. & Fifth Ave. Edward RK. Tinker William H. Woodin 
| KEaward T. Nichols Gates W. McGarrah 
‘ a F * Newcomb Carlton John McHugh 
“CHARTER NO. 1 40th St. & Madison Ave. | Frederick H. Ecker William E. 8. Griswold 
| Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
— Gerhard M. Dabl L.F. Loree 
FIRST NATIONAL BANK fey Aare 
H. Wendell Endicott Robert C. Pruyn 
PHILADELPHIA Member Federal Reserve System and Jeremiah Millbank Samuel F, Pryor 
N. Y. Clearing House Association | Henry Ollesheimer Ferdinand W. Koebling, Jr 


WINGSTON E. JONES, President FOREIGN AND Trust DeparRTMENT Fac LITIB 
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1. P. MORGAN & CO. Maitland,Coppell & Co. 


Wall Street, Corner of Broad | 62 WILLIAM STREET 


NEW YORK 
| NEW YORK 
DREXEL & CO., PHILADELPHIA | 


5th and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON | 


23 Great Winchester Street 





Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
' issuegLoans. 





Bills of Exchange, Telegraphic Transfers, 
| Letters ef Credit 








MORGAN, HARJES & CO., PARIS al 
’ 14 Place Vendome Natienal Provincial Bank, Limited, Londen 
Securities boucht and sold on Commission. | Messrs. Mallet Freres & Cie., Paris 
Fereign Exchange, Commercial Credits and 
Cable Transfers. Principal Places in Mexico 
Circular Letters for Traveler available in all 


e world. 


_ TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


parts of th 





BROWN BROTHERS & CO, | 


Established 
PHILADELPHIA NEW YORK 


Boston | 
ALEX. BROWN & SONS, Baltimore | 


1 
i 


18 


Bankers’ Acceptances 


Investment Securities vr 
Investment Securities 


Foreign Exchange 


Commercial Credits 


Credits 


United States Treasury 


Travelers’ Certificates of Indebtedness & Notes 


| 








BROWN, SHIPLEY & CO. 
LONDON 


EQUIPMENT TRUST 
SECURITIES 


T. Suffern Tailer James G. Wallace 


TAILERE@ 


522 Fifth Ave., 


FREEMAN & COMPANY 


34 PINE STREET 


New York 
NEW YORK 











Investment Securities 





‘Lawrence Turnure & Co. 
| 64-66 Wall Street 
| 


Winslow, Lanier & Co. oo 


| Investment securities bought and seld on com- 

69 CEDAR STREET mission. ‘Travelers’ credits, available through- 

| out the United States, Cuba, Puerto Rico, Mexico, 

NEW YORK | Central America and Spain. Make collections 

| in and issue drafts and cable transfers on above 

countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque de Paris et des Pays: 

Bas, Heine & Cie, 








Bepesits Received Subject te Draft 
Interest Allowed on Deposits 
Securities Beught and Sold on Commission 
vo 





| 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





Foreign Exchange, Letters ef Credit 





ISSUE LETTERS OF CREDIT 
for Travelers 


HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street Available in all parts of the world. 


| . 

MEMBERS N. Y. STOCK EXCHANGE | Draw — — and make 
Jabdbie ranstiers, 

Execute erders fer purchase and sale of 


Stocks and Bonds. | 
Foreign Exchange Bought and Sold. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 








Issue Commercial and Travelers’ Credits GRAHAM, PARSONS & Co. 
available in all parts ef the world. | PHILADELPHIA NEW YORK 
| Deal in and Purchase Issues of 
MUNICIPAL BONDS 
John Munroe & Co. | and Bonds and Notes of 
100 BROADWAY NEW YORK RAILROADS 


PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Letters ef Credit for Travelers 
Deposit Acceunts 
Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 


PAU 
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Investment iouses and Drawers of foreign Exchange 


KIDDER, PEABOBY & CO. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Gevernment Bends 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


at 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOCOHANGB 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Bread Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securtties Bought and Sold on Commtsston 
Letters of Credti 





Redmond & Co.. 


New York Philadelphia 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphis 
Stock Exchanges 








Lamborn, Hutchings & Co. 


1 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, 
Wheat—Corn— Provisions 


Sugar, 


. STOCK EXCHANGE 
. COTTON EXCHANGE 
& SUGAR 


NGE 
PRODUCE EXCHANGE 
OARDOFTRADE 
STOCK EXOH'GE 





amen . 
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| Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 











GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Kector 1969 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PITTSBURGH, PA. 


Commonwealth Bidg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BRos. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


| Goldman, Sachs & Co. 





THE CHRONICLE 


Jnvestmen and Financial Hous 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 





Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 





EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY 








Michell Hutchins & Co: 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 





CORRESPONDENTS OF 




















Kidder, Peabody & Co 
Underwriters Oistributers | 


Howe, Snow & Bertles | 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 


120 BROADWAY 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 









mat Sine BAM 
Ew yor 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


Offices in More Than 50 Cities 














Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 
































ROBINSON & Co, 


Members NewYork Stock Exchange 
26 Excuance Prace 


1 Park PLACE 
473 Fietu Avenve 


INVESTMENT SECURITIES 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
j Companies 











THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 


HarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 











Scranton Reading 





Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnut Street 


NEW YORK 
65 Broadway 
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Investment and Financial Houses 
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E invite inquiry “2 E extend the 
W tegen WE ex 

raraing aciil ran i a 
securities of the Associated faci iti s of our CHASE & COMPANY 
G 1 | Elect “iC S, ten organization to those 
Pn aye. eee eee desiring information or 





Founded in 1852 reports on companies 
Properti m 11 Eastern with which we are BONDS 
yperries 4a5LC ‘de cae nw, 
States serving 325,000 con- identified. 
age arall.cetebiiols 
sumers in well ablished 19 CONGRESS ST. BOSTON 





public utility territories with 
2,000,000 population. 


——- ELECTRIC BOND AND Members Boston and Baltimore 
Associated Gas and SHARE COMPANY Sens Rovonsee 


























Electric Company (Incorporated in 1905 
Incorporated in 1906 Paid-up Capital and Surplus ~ —$_$__ 
Paid up Capital and Surplus $80 000,000 
$39,000,000 
61 Broadway New York 71 Broadway New York 
FRAZIER & ©. 
Guaranteed Railroad and INCORPORATED 
Telegraph Company Stocks - : 
ALSO MUNICIPAL AND RAILROAD INVESTMENTS 

High Grade Industrial and 

Public Utility Preferred Stocks BONDS 
100 Broadway 1600 Walnut St. 


AMID LG For Conservative Investment New York Philadelphia 
bo aa Washington, D. C. 
5 Nassau St . Y. | Tel. 2780 Recter L & C Pittsburgh, Pa. 

Member ‘e N. Y. Stock I hange R. o Day O. 


35 Congress St., Boston : = : —— 


Merrill, Lyach & Co. New York Corre eee nts 


REMICK, HODGES & CO. 




















Investment Securities 


(IV York Stock Exrchanoe ¢ _ 
Members: Chicago Stoc Krachange B S b 
veiners ete 5 Soak deckenme . W. Strassburger 


| Detroit Stock Lzchange 


Branch Office in Chicago, De troit, SOUTHERN INVESTMENT SECURITIES 
Milwaukee, Denver and 
"Los Angeles PARKINSON & BURR Montgomery, « Ala. 

New York Offices Pe ae Pe we eee 


Main Office-120 Broadway Boston Stock Exchanges 
Uptown Office—1i1 East 43rd St. 








53 State Street BOSTON 











SIMON BORG & CO. . (CHANDLER & (OMPANY 


{NCORPORATED 








Members of New York Stock Ezchang 


No. 52 Cedar Street - - New York GODDARD & Co. Public Utility 





INCORPORATED and 
HIGH-GRADE UNION TRUST BUILDING Industrial Securities 
INVESTMENT SECURITIES PITTSBURGH 
44 WALL STREET 
New York 120 Broadway, New York 


= Franklin Bank Bldg., Philadelphia 


LACEY SECURITIES CORPORATION , 


Originaters and Distribu- Originators and sacieaieaciae : i eel 3 


tors of Lumber and Distributors of 








Pulp and Paper Securities INVESTMENT SECURITIES 


231 SO. LA SALLE ST., CHICAGO Investment 
———————SSSSSS= Securities 


De Ripper. Mason & MINTON 
TELEPHONE: HANOVER Gg 
24 BROAD STREET NEw YORK 


sooserveli & Soa, |__| | persia sence 


Founded 1797 












































Seiden COFFIN, FORMAN & Co. WELLINGTON & Co. 


INCORPORATED 

Tes nts 
Investments idee ne Wha teak iene 
Members Pittsburgh Steck Exchange 





30 Pi S 39 Seuth La Salle St. 120 Broadway 
ine Street CHICAGO NEW YORK 31 Pine Street New Yerk 
New York Union Trust Bldg. Pittsburgh 
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Morgan, Livermore & Co. 
Gable Address “‘Nagrivel’’ 
71 Broadway New York 


Demestic and Foreign 
Securities 





Foreign Exchange 





Investment Service 





Members New York Steck Exchange 

















PRESCOTT LYON 
& COMPANY | 


OLIVER BUILDING 
PITTSBURCGCRA, PA. 
, 
Securities 
of the Pittsburgh District 
gy 
PENNSYLVANIA 
MUNICIPAL BONDS 


























WY 
WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc 
49 Wall Street 
New York 


tite Nt 
STOCKS AND BONDS 


Bought and sold for cash, or carried eB 
eonservative terms. 


Inactive and unlisted securities. 


Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YOR: 





== 

















Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE NO, 65 WILLIAM STREE1 
Cerner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesreomse 
14-16 Vesey Street 





Investm 
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Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 





BOARD OF DIRECTORS 
WILLIAM WRIGLEY JR., chairman of 
| the Board of William Wrigley Jr. Company 
| JOHN HERTZ, Chairman of the Board of 
| Yellow Truck & Coach Manufacturing Co. 
| JOHN R. THOMPSON, Chairman of the 
Board of John R. Thompson Company 
|  A.D.LASKER, President of Lord & Thomas 
STUYVESANT PEABODY, President 
| of Peabody Coal Company 
CHARLES A.McCULLOCH, President 


of The Parmelee Company 


HERBERT L. STERN, President of 
Balaban & Katz Corperation 


| 

| ALFRED ETTLINGER, Vice Presidens 

| JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


2 


This company conducts a general 

securities business, originating and 

participating in high-grade invest- 

ment issues and devoting special 

attention to first mortgage real 
estate bonds, 























100 Broadway, New York 


f Telephone 1060 Rector 





Underwriters 
Distributors 


High Grade Industrial 
and Public Utility 
Bonds—Stocks 


| T )HROCKMORTON & COMPANY 
: 








WE originate and distribute 
conservative investment 


bonds. 
Bond Department 


Minneapolis Trust Company 


Affiliated with the First National Bank 








| 


ww 
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Mulliken & Roberts 
Inc. 


Originators 
Wholesalers 
Syndicators 


of 


INDUSTRIAL 
SECURITIES 


120 Broadway, New York 





















Stevenson, Perry, Stacy & Co 


120 W. Adams St. 
CHICAGO 


Correspondents 
BROWN BROTHERS & CO. 


Philadelphia New York Boston 


























INVESTMENT SECURITIES 


FIDELITY 
TES Seeae* 


DETROIT MIGHIGAN 














CRONWALL & COMPANY 
INCORPORATED 
INVESTMENT BONDS 


Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 





MUNICIPAL BONDS 


Spectal Prices to Dealers end Banks 


SheHanchelt Bond Co. 


») Sout re Selte Be. 

















Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


312 Buhl Bidg. Betreit, Mich. 

















CHICAGO 


Government, 


57 William St., New York 
Philadelphia 





NVESTMENT BONDS 

We deal in issues of the United States 
Municipalities, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Boston 


Railroads, 


39 So. La Salle St., Chicage 
Cleveland 











Banque Nationale de Credit 


Capital (entirely 


paid in _..frs. 250,000,000 
Surplus frs. 115,008,000 
Deposits frs. 3,463,457,000 

Head Office 
PARIS 
541 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital.__________._-_--- $30,000,000 
Reserve Fund. ___._.____..._...-.-.- 22,000,000 
Reserve Liability ‘of Proprietors... 30,000,000 

$82,000,000 





Aggregate Assets 30th Sept., 1925. $400,047,016 
OSCAR LINES, General Manager 

415 BRANCHES and AGENCIES in the 

Australian States, New Zealand, Fiji, Papua (New 

Guinea), and London. The Bank traneacts every 

description of Australasian Banking Business. 
Woo! and other Produce Credits arranged. 

Head Office, 


London Office, 
GEORGE STREET, 


29, THREADNEEDLE 








SYDNEY STREET, &.C. 2. 
International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 
Capital, Surplusand Undivided 


Profits U.S. $14,000,000 
Branches in 
China Japan London 
Manchuria Philippines San Franciseo 
India Singapore Soain 
Burma Batavia 


Exchange Banking a Specialty 
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Royal Bank of Scotland 


Incorporated by Roya Charter 1727. 


Capital (fully paid)_.............-. £2,600,000 
Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct. 1925___..___.______- £40,790,229 





Head Office - St. Andrew Square, Edinburgh 


General Manager:A. K. Wright, O.B.E.D.L. 
Lendon City Office - 
London-Drummonds Branch 


49 Charing Cross, S.W.1. 
Exchange S.iuare 


Glasgow Office - - - .« 


Over 200 Branches Throughout Scotland. 


Every Description cf British, Colonial and 


Foreign Banking Business Transacted. 
Correspondence Invited. 


8 Bishopsgate, E.C. 2 


THE CHRONICLE 
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| BANK OF LIVERPOOL 


Head Office: 


| London Office: 68, 


7, WATER STREET, LIVERPOOL 
LOMBARD STREET, E. C. 3. 


& MARTINS, LIMITED 





4 Capital Subscribed 


Deposits, etc., at 30th June, 


Capital Paid Up and Reserves 


£—$5 
$93,955,600 
$21,686,230 


1926 $296,644.900 








| 380 Branches and Sub-Branches 


All descriptions of Banking, Trustee ‘and ‘Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. | 





























NATIONAL BANK 
of EGYPT 





Head Office .. . . CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,650,000 





——SSSSs 


LONDON AGENCY 
6 and 7, King William Street, E. C. 6 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in eae Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 





Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 
Subscribed Capital__ _...--- £4,000,000 
Paid-up Capital._________- £2,000,000 
Reserve Fund._._________. £2,850,000 


The Bank conducts every description of banking 
and exehange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
SS Capital (Hongkong Our- 


- H$50,000,000 
0 ESS eae “HA 20, Oo 
meserva Fund in Sterling wt 300 OOo 
mare — in Silver (Hongkong 


maanee ——-yp | PEPE of Proprietors mus S00.008 
(Hongkong Currency)... _____._H$20.000.000 
©. DE C. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 
The only British Bank in Greece. Posseases 


25 Branches in Greece, Egypt and Constanti- 
nople. 1 and 


terms facilities for 
every form of internationa! service 
between the* Vanes States, Grea t Britain and 


the Near East 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.c. 


English Scottish and Australian Bank, Ltd. 


Head Office 6 Gracechurch St., Lond 
= 884 Branches & Agencies yon’ > 





0 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Noble and West Streets, 


Brooklyn, N. Y. City 


poeibed -750,000 
Paid Up adi teaienins dt oi en tlhe £2,250,000 0 
“4 Laeiity of shatteeapace if 500.000 0 
- tees : . " 950.000 0 
mittances made by Telegr me T 
Bills Negotiated or forwarded apt Collection’ 
Banking and Exchange business of every de- 
scription transacted with Australia 


~~ 8 JANION, Manager. 


The Mercantile Bank of India Ltd. 


lead Office 


15 Gracechurch St., London, E.C.3 

Kanteal fizhertacd £3,000,000 

Capital ed iietn elaianin stn nat eat linia cn £1,050,000 

Reserve Fund & Undivided Profits. £1,407,811 
Branches in India, Burmah, Cey 

Settiements, Federated Mala 

Mauritius, and Dutch East T 








ndies. ew ae y 
all St. 


correspondents, Bank of Montreal. 64 W 














BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York Lendon Constantinople 
And several affiliations 
throughout the world 
Authorized Capital Lire 700,000,000 
Surplus Lire 500,000,000 





New York Agency, 62-64 William St. 


PHONE — Jobn 1000 























THE 
COMMERCIAL BANK OF SCOTLAND, Ltd 


Established 1810. 


Subscribed Capital_____.._____._-. £5,500,000 
fie" ee ie 4 
|. eee 1,800 eee 
D sits (3ist October, 1995)_____ 34,160,000 


ead Office: 14 George Street Edinbur gh 
Alex. Robb, Gen. Mgr. Magnus irvine, Secretary 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, * amnorial House, Wiscownr 
Glasgow Chief Office, 113 Buchanan Street 
308 Branches & Sub-Offices throughout Scotland 
Trust and Executry bus business undertaken. 


New York A A 


American Exchange-Paci He N. National Bank 





Knauth, Nachod & Kihne 





Leipzig, Established 
Germany 1862 
Set enty-fo ur years of con- 


tinuous banking experience 


Commercia! and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cabie address 
Nachod,. Leipeis 








COLUMBUS, OHIO 
AAP BPP LAL ALLA LLL AAA LA AAA A AAA ALLA 


COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 
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and Company 


Incorporated 


14 Wall Street 
New York 





Wood, Gundy 


Canadian Government 
and Corporation Bonds 
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LIMITED 


Business Established 1889 


CANADIAN 


SECURITIES 


11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 
VICTORIA,B.C. VANCOUVER 
LONDON, ENG. 














Government, Municipal sCorporation 











B. H. Porteous 
& Company 


Memb 


17 St. John Street 


Montreal Stock Exchange 


MONTREAL 











CANADIAN 


Dominton Bank Building 
FORONTO, CANABA 





INVESTMENT SECURITIES 


McDonagh, Somers & Co. 














and Indastrial Bonds 


145 St. James St., Montreal 





NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


Hemilton, Toronte, London, Ont., Winnipes 











R. A. DALY & Co: 


CANADIAN 


GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT, 


Vil 








Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 

Pb ceewedseudce 30,843,229.09 
ae 749,132,357.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland. 

At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 


American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & peqresas), formerly The Colonial 

Bank (in_which an interest is owned by the 
Bank of Montreal). 





18 Branches in South America 
1 Branch in Mexice 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 








PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 

Boston Stock Exchange 
Pittsburgh Stock Exchange 

Chicago ‘Beard of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


Members 








SPARTANSURS, wed & 


A. M. LAW & CO., is 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 








NORTH CARSLINA 


LLLLIDPII III 


Wachovia Bank & Trust Commun 
BOND DEPARTMENT 
Nerth Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 
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BODELL & CO. 


18 WEYSOSSET STREEY 
PROVIDENCE 


Gew Yerk Cestes 











wee 


THE CANADIAN BANE 
OF COMMERCE 





HEAD OFFICE, TORONTO 
PAID UP CAPITAL-.--.-.- $20,000,000 
ce $20,000,000 


President, Sir John Afra 
Genera! Manager, 8. H. 
Assistant General Managers: 
R.A. Rumsey ©. W. Rowley F. M. Gibeos 


Hey York Office, 16 Exchange Place 

J. oi eor 
SOHN MORTON, 
P, H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Bay and Sell Sterling and Continental 
change and Cable Transfers. Collec: 
tiens made at all points. 


"|Agents 


Travelers’ Cheques and Letters of Oredit 
Issned available in all parts of the world. 
— and Exchange business of every 
description transacted wtth Canada. 


LONDON OFFICE—2 Lombard Street, B. O 


BANKERS IN GREAT _—— 
The Bank of En 
The Bank of Scot ° 
Lleyds Bank, imited? 
National Provincial Bank, » Liasited 
Barclays Bank, Limited 








CINCINNATI 
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Specialists in Cincinnati Securities 


W.E. HUTTON & CO. 


CINCINNATI, OHIO 

MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnat Stock Exchange New York City 
Detroit Stock achooge Detroit, Mich. 
Chicago Board of Trade Dayton, Ohio 
New York Cotton Exchange 
New York Curb Market 


PPL LLLP 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE, KY. 


PLD LD LD LD LD LDS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Ce. 


Members N. Y. Stock Exchange 
431 W. Jefferson St, LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
130 South Sth St., LOUISVILLE, KY. 
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AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Eastablished 1886 


WM. E. BUSH & co. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 
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New Process Cork Stock and Bonds 
































Kings County Elevated Railroad 4s, 1949, Stamped New 
Northwestern Electric 6s, 1935 24th Edition 
New York & East River Gas 5s, 1944 STANDARD OIL 
Second Avenue Railroad Receivers Certificates 
Woodward Iron 5s, 1952 BOOKLET 
This Booklet contains 
- description of properties, 
THEODORE L. BRONSON & Co. INC. ay : gebe for eer 
120 Broadway, New York Telephone, Rector 7580 ene: eens. wn 


ranges and other im- 
portant information rela- 
tive to this group of 
companies. 























































































































Private Phones Copy on request 
Telephone Berdell Brothers | rxtesepnic 
Rector Members New York Stoek Exchange PP nar CARL H.PFORZHEIMER & co 
3740 Public Utilily Securities Pa rend Specialists in Standard Oil Securities 
100 Broadway, New York Providence 25 Broad Street New York 
Phone: Hanover 5484 
EASTERN PENNSYLVANIA RAILWAYS CO. 
ist 5°2, due 1938 
GALVESTON ELECTRIC Co. — 
Ist 5°;, due 1940 
GEORGIA LIGHT, POWER & RAILWAYS P 
ist 5°%, due 1941 Underlying 
MISSISSIPPI RIVER POWER CO. ° 
Ist 5°%, due 1951 Railroad 
NATIONAL POWER & LIGHT CO. 
Inc. 7°,, due 1972 Bonde 
PENN-OHIO EDISON CO. 
Deb. 6°; , due 1950 appammrn et 
POTOMAC EDISON CO. 
Ist Ref. 5!5°;, due 1949 
PUBLIC LIGHT & POWER CO. WOOD, STRUTHERS & CO 
ist S. F. 5°7, due 1945 & Nassae Street 
SOUTH CAROLINA GAS & ELECTRIC CO. NEW YORE 
Ist 6°; , due 1942 
TEXAS TRACTION CO. 
ist 5°; , due 1937 
Wanted new Power Co. 5s, 1951 Hercules Powder 
Indiana Michigan Elec. 5s, 1955 bs 
Idaho Power 5s, 1947 
Rolls Royce of Amer. 7s, 1937 || Florida Power & Light 5s, 1954 Wil &C 
Yadkin River Power 5s, 1941 ' 11son oO. 
Shubert Theatre Corp. Minn. & Ont. Paper 6s, 1931-1932 6s, 1928—7s, 1931 
f New Brunswick Power 5s, 1937 Old Com. & Pfd 
7s, 1934, with warrants Price Bros. 6s, 1943 ‘ . 
Can. Nat. Ry. 4's, all maturities 
Shubert Theatre Warrants Grand Trunk Pacific 4s, 1955 
E C Wm.C. Orton & Co. 
64 Wall St., N.Y. Tel. Hanever 9690-8607 
rnst & oO. 
120 Broadway New York 
JOSEPH EGBERT Telephone Rector 3672 
8 Rector St., N. Y. Tel, Whitehall 8460 | < 
ST. LOUIS 
Southern Utilities 8s, 1936. 
Associated Simmons Hardware,'Pfd. 
Investments 


United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Southern Surety Co. of Des Meines, Ia. 
Union El. L. & P. Pfd., All Issues 
Mck INLEY eS MORR IS Missouri State Life Insurance 
American Stove Company 


Members New York Stock Exchange St. Louis Coke & Iron Corp. 


Wire us your order 


44 Wall Street New Y ork MARK C. STEINBERG & CO. 


dembers New York Stock Exchange 
Telephone Beekman 1666 dembers Chicago Stock Bxchange 


Members St. Louis Stock Bachange 
300 N. Broadway, St. Louis, Mo. 
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Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 





Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com. 


Quotations and Information 
on Request 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 
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SLIRADING DEPA 
A 
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Cleveland Elec. Illum. Co. 
5s, 1939 & 1954 


Consumers Elec. Lt. & Pow. Co. 
5s, 1936 


Eastern Penna. Rys. 
5s, 1936 


Rochester Gas & Electric Corp. 
6°, Preferred 


Tucker, Anthony & Co. 


*Members New York Stock Exchange ¥ 








120 Broadway Rector 8301 














NEW YORE PITTSBURGH 








RTMENT 
-Foreign Securities 
Correspondents on the Paris Bourse 


French 4% 
French 5% 
French 5% 
French 6% 


Bond Department 


POST & FLAGG 


MEMBERS N. Y. STOCK EXCHANGE 


Direct Private Wire System 


a amp 
a 
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1917-43 | 
1915-16 
1920-80 
1920 


ew Se 


NEWARE MONTREA& 














Nl 





Chicago Milwaukee & St. Paul 
Bonds & Ctfs. 
4s, 1934 & 1925 
414s, 1932 & 2014 
5s, 2014 


West Penn Pr. 
Ist 5s, 1956, w. i. 


GREENE, COOKE & HARDY 


Members New York Stock Ezchange 
50 Broad St., N. Y. Hanover 9501 





TAX ANTICIPATION NOTES 


We carry a good list of short term County and 
Municipal notes at all times available for banks 
and investors. 

These notes run from sixty days to a year, 
are payable in New York and carry legal opinion. 
Income from these notes is totally exempt from 
the Federal Income Tax and they make a very 
attractive short term investment in comparison 
with commercial paper. 


Inquiries Inctted. 








American Canadian Properties 
County Trust Co. of N. Y. 
Gilliland Oil Pfd. 

Magdalena Syndicate 

McLellan Stores Com. 

New Madison Square Garden 
Struthers Wells Pfd. B 

Texon Oil & Land 
Transcontinental Oil Pfd. 
U.S. Trucking Pfd. A & B Com. 


KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 














Frisco 


P. L. 5s, 1950 


Frisco 


4s “A,” 1950 


Missouri Pacific 
5s, 1965 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 


— 




















R. S. DICKSON & CO. 
40 Exchange Place, N.Y.C. Phone Hanover5067 
Gastonia, N. C. Goldsboro, N. C, 
Greenville. S.@ 
N. Y. & Harlem Stock 
Railroad Securities Co. 4s 
Chi. & Alt. 3s, 314s, Bds. & Ctfs. 
Minn. & St. L. 4s, Bds. or Ctfs. 
Interstate Window Glass 8s 
“New Haven” 3143, 4s, and 6s 
Worcester & Conn. Eastern 41s 
Mexican Gvt. Bonds and Scrip 


“St. Paul” Bonds and Ctfs. 
Iowa Central 4s, Bds. or Ctfs. 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
25 Broad St., N. Y. Phone Hanover 8521 





Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 
Louisville 


DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 


Detroit 











First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought— Sold—Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel, Hanover 1709 














BANK, TRUST 
and 


REALTY STOCKS 
FRANK J. M. DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





WE SPECIALISE IN 
Bonds and Stocks 


h 
Utica Gas a Electrie Ce 
d 
Consolidated Water Co. of Uties 


Mohawk Valley Investment Corp. 


UTICA 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securtties 
100 Broadway, New York City 














Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Light Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric Pfd. 
Mountain States Power Pfd. 


Hoop BROTHERS 


92 Fourth Street, 
PORTLAND, OREGON 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


328-330-332 Walnut St. 
CINCINNATI, O. 





ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. 





Cincinnati 
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Telephene 
Bowling Green 
£740 
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F. 
Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORE 


Bellingham Bay & B. C. 5s, 1932 
Butte Anaconda & Pacific 5s, 1944 
Chic. Terre Haute & S. E. Ref. 5s, 1960 
Long Island Refunding 4s, 1949 
WE DEAL IN Morgantown & Kingwood Ist 5s, 1935 
Piedmont & Northern 5s, 1954 
Chicago South Bend & No. Ind. Ry. 5s, 1937 
Kanawha Traction & Electric 5s, 1936 
Seneca River Power 6s, 1970 
Gas Light Company of Augusta 5s, 1936 
Rochester & Lake Ontario Water 5s, 1933 
Illinois Valley Railway 5s, 1935 
Victor Fuel Co. 5s, 1953 
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- Musiecieal Boads 


Due Yield 

| City of White Plains, N. Y., Reg. 414s__April 1929 4.05% 

_ City of Paterson, N. J., 4Yys_ é; April 1930 4.10% 

| Town of Plainville, Co nn., 414s May 1937-51 4.10% 


| City of Rahway, N. J., 414s__- _June 1940-60 4.25% | 
| Imperial Irrigation District ee daa July 1933-34 5.20% | 


RUTTER & CoO. 


14 WALL ST., NEW YORK 


Gem Tork, Rector 4391 Philadeiphia, Rittenhouse 3167 
























Cleveland Electric Illum. 7s, 1941 Rockford Electric 5s, 1939 
Empire District Elec. 5s, 1949 Knoxville Gas 5s, 1933 

East St. Louis & Sub. 5s, 1932 Wilkesbarre & Eastern 5s, 1942 
Northern N. Y. Utilities 6s, 1943 San Francisco G. & E. 4'%s, 1933 
Memphis Pewer & Lt. 6s, 1948 Nashville Ry. & Lt. 6s, 1958 
Columbus Ry. Pr. & Lt. 6s, 1941 Mich. Heat & Power 5s, 1085 
Columbus Ry. Pr. & Lt. 5s, 1940 Bklyn. Boreugh Gas 6s, 1963 
Binghamton Lt., Ht. & Pow. 5s,’46 Queensboro Gas & Elec. 6s, 1953 


— -— a - St woe gy | 
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Mexican Govt. 
und Railway Bonds 


H. CASSEL & CO. 


Members New York Stock Exchange 
61 B’way,N.Y. Tel. Bowl. Green 6222 


TRIPP & ANDREWS 


Breadway 111 Pearl St 
New York City Hartford, Conn. 


Anton Jurgens 
Reichsbank 





























Members New York Stock Exchange 
20 BPOAN STREET, N. Y. Tel. Hanover 0740 


U. S. Steel 5s 1951-63 Erie Prior Lien 4s _1996 
Phila. Balto. & Wash. 5s_1974 Buff. Roch. & Pitts. 5s___ 1937 


—— 


Chicago St. L. & Pitts. 5s 1932 Ch. M. & St. P. Eq. 5s 1932-37 
Atlanta & Charlotte 414s 1944 N. Y. Central 1st 314s 


..1997 


GARDNER & CO. : 





: Missouri Pacific 3d 4s 


y 


1938 Long Island 4s & 5s_- 








-1931-49 |. 
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Armstrong Water Co. 5s 
Citizens Water Co., Phil’p’g 5s 
Com’wealth Water Co., N. Y. 5s 
Hinton Wt., Lt. & Supply 5s 
Joplin Water Co. 5s 

Mutual Light & Water Co. 5s 
N. Y. Interurban Water Co. 5s 
Peoria Water Works 4s & 5s 
Racine Water Co. 5s 

Regal Shoe Co. pref 

St. Joseph Water Co. 5s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| | 
Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St,N.Y. Tel. Hanover 4760 


General Motors 


Acceptance Corp. 
5s, 1927-36 



































Bought Sold Quoted 
Burlington Railway & Lt. 5s, 1932 
St. Louis Merch. Bridge 6s, 1929 
St. Louis Bridge 7s, 1929 
Celotex Preferred and Common 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
300 N. Broadway ST. LOUIS, MO. 














Ohio Power 7s, 1951 

Southern Wisconsin Pr. 5s, 1938 
Southwestern G. & E. 5s, 1932 
Topeka Ry. & Lt. 5s, 1933 


U. S. & For. Sec. Com. (w. i.) 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 


Phone John 1975 
Direct Private Wire to Chicago 








Balto. & Ohio Ref. 5s, 2000 
Ch. Mil. & St. P. Gen 414s, ’89 
Missouri Pacific Ref. 5s, 1965 
N. Y. N. H. & H. 314s, 1956 
Virginian Ry. Ist 5s, 1962 





INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Bauitabie Building. 138 Breaéwor 
Te'erhone Restor 5896-7 
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Textile Securities of Atl. Av. RR. 5s, 1931, & 5s, 1934 New York & Queens Gas 5s, 1934 


'Bklyn. City & Newtown 5s, 1939 Northern Westchester Ltg. 5s, ’55 
New England 'BkIn. Queens Co. & Sub. 5s, 1941 N. Y. Rys. Ref. 4s & Adj. 5s, 194 
Dealt in [Brooklyn Borough Gas 1st 6s, 1938 Southern Boulevard RR. 5s, 194 


Bway. & Seventh Ave. 5s, 1943 Steinway Ry. 6s, 1922, Bds. & Ctfs. 
Equitable Gas Light of N. Y. 5s,’°32. Yonkers Railroad 5s, 1946 


W™ Garnedic Ewen 


2 Wall Street, New York 


Inquirtes invited 


Phones Rector 3273-4-5-6 











HOTCHKIN CO. 


$8 State Street, Boston, Mass. 


atephone Cable Address — 
4Jalm 3460 "Toekin"’ 




















Alabama aici 5s, 1951 
Appalachian Elect. Power 5s, 1959 
| Appalachian Power & Lt. 5s, 1941 











Voone County Coal Pfd Carolina Power & Light 5s, 1956 
+ . e ° ae t 
Mobile Light & Railway 5s entral of Georgia 5s, 1959 


/POTTER & COMPANY 





Memoers New Yor! Stock Kachangs Florida Power & Light 5s, 1954 
|S Mesesu Street New Yor }|| St. Joseph Water 5s Idaho Power 5s, 1947 
Phone Kecior 6548 (||| Ozark Water & Pow. 5s & Stk. oe Gas & Elec. 5s, 1952 
Specialiste '}||"Peoria Water Works 4s & 5s assachusetts Gas 57s, 1946 


Missippi River Power 5s, 1941-51 
New Orleans PublicServ.4 4s, 1935 
Niagara Lockp. & Ont. 5s, 1955 
Oklahoma Gas & El. 5s, 1950 
Penn Ohio Pr. & Lt. 54s, 1954 
Philadelphia Electric 5'%4s, 1972 
Public Service N. J. 514s, 1956 
Southeastern Pr. & Lt. 6s, 2025 
South. Calif. Edison 5s, 1951 w i. 
Virginia Carolina Chem. old sec. 
Wilson & Co. old securities 


NEWBORG & GO. 


Members New York Steeh Eachange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 





}}] Detroit United Ry. 6s 
‘f. | Racine Water Co. 5s 

‘1 \| Jessup & Moore Pap.Pf.& Com || 
Mason City & Clear Lake 6s 


Bank and Insurances 
Company Stocks 


[ANKE 5. THOMAS, Mer.Bank Stock Dept. ; 

















SPECIALIST | H.D.KNOX&CO. 


44 Broad St., N. Y. 27 State St., Boston 
Consolidated Gas of N. Y. Private Wire Cennection 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 | L. C. Smith & Corona Type. 


Fisher Bod . Syracuse Washing MachineCorp. 
- ye" — — | Brockway Motor Truck Corp. 
ommon oc 


Merrell-Soule Company 
Sutro Bros. & Ce. 


Mombers Now York Stoch Lintangs kK. G. Childs & Co., Inc. 


120 Broadwa 
of The Oldest Established Investment House in 
— yracuse, ¥e 
Direct Private Wire to Our Correspondents 
Spencer Trask & Co. 
New York Albany Boston 





























Portland Elec. Pr. 7% Pr. Pfd. 
Offering Wanted 


GRAY PERRY & CO. 


, 116 Rroadway, N.Y. Phone Rector 2586 


Rector 735: 


JOINT STOCK LAND BANKS 


Stecks and Bonds 








Chicago 











Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 








GLOVER & MACGREGOR 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. lil. 6% Pfd. 
Otis Steel Company 6's 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


N. Y., Penn. & Ohio 414s, 1935 
Erie RR. Prior Lien 4s, 1996 

M., K. & T. Pr. L. 4s & 5s, 62 
Kan. City South. 3s & 5s, ’50 
K.City, Mem. & B. 4s & 5s, ’34 


1008 Commonwealth Bidg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
eek Steel Corp. 614s, 1938 
efractories 6s, 1942 

Butler Water Co. Se, 1931 


Central of Ga. Cons. 5s, 1945 
THE UNION TRUST COMPANY 
DEPARTMENT 
eveland, Ohio 
Vires to New York and all 


eens mar kets 
New York O Tel. Rector 1771 





THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Recter 9830 
































Ky. & Ind. Term. Ist 414s, ’61 
Ala. Gt. South Sterling 5s, ’27 
Penn. RR. Sterling 4s, 1948 

Ga. South. & Fla. Deb. 5s, 52 
Adams Express Co. 4s, 1947 

Georgia & Florida Ist 5s, 1956 
Salt Lake & Utah Ist 6s, 1944 
Atl. Birm. & Atl. Inc. 5s, 1930 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 





Central Argentine 6s, 1927 
Florida Southern 4s 

Alabama & Vicksburg Ist 5s 

N. Y. Penna. & Ohio 414s 
Vicks. Shrev. & Pac. 5s & 6s 
Long Island RR. 4s, 1931 & 1932 
'Det. Ry. & Har. Ter. 644s & 7s 
N. Y. Central-Lake Sh. Coll. 314s 
Minneapolis & St. Louis 4s, C-D 
Iowa Central 4s, C-D 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 1-2-3 25 Broad Street 


Milw. El. Ry. & Lt. 6% & 7% Pfd. 
San Antonio Gas & Electric 5s 
Staten Island Edison 6s & 61s 
Nor. Ohio Tr. & Lt. 4s & 5s 
Indiana & Mich. Elec. 5s, 1957 
Omaha & Council Bl. St. Ry. 5s 
Mobile Electric 5s 

Santiago Electric Lt. & Tr. 6s 
Sixty Broadway Bldg. 7s 
American Wringer 7s 
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St. Joe & Grand Island 4s, 1947 
Cleveland Short Line 414s, 1961 
General Electric of Germany 614s, 1940 
Rio Grande & Western Coll. 4s, 1949 
HEILNER, KING & GOLDMAN 
Members New York Stock Exchange 
20 Broad Street, New York 

















Rector 8660 




















j Western Pub. Ser. Co. 7 
Commission Orders Executed 
ON THE 


New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


Members New York ©Ourb Market 
{ 411 Broadway, N.Y. Phone Rector 603% 


% 1st Pref. 
Helena Electric 6s, 1951, when issued 
Arkansas-Missouri Power 6s, 1953 
Trenton (Mo.) Gas & El. 6s, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Eachong: 


Telephone Charies & Losingses Ste 
Plage 1818 Baltimore. Md . 








Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. Ist 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 52, 1935 


J.S. WILSON JR. & CO. 


Members Balitimore & New York Sioch Bschangos 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 

















Calvert Sullgies a P te 4d. 
OUTWATER & WELLS 
16 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 6488 
WESTHEIMER 
Va. Carolina Chem. Co. & COMPANY 


Old Common— B”’ 


Certificate 
26 Broad St. 


EH. STERN& CO. JEW YOR 


Cincinnati, Ohio 


Preferred 
. BALTIMORE, MD. 


Members of the New York Stock Exchange 





Members N. Y. Stock Exchange. Hanovrer9780 














Specialiste in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bough t— Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 


CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


| DOWLING, SWAIN & SHEA 


;75 State St. Boston 














Bunker Hill 








and 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 


Members New York and Pitisburob 
Stock 


Sullivan Mining 
|| 
Martin Judge, Jr., & Co.|| 


485 California Street 
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Guaranteed 
Stocks 








——e 


ase 
an 











Lackawanna RR. of N. J. 
|United N. J. RR. & Canal 

| Pitts. Ft. Wayne & Chic. Pfd. 

| Vicks. Shr. & Pac. Com. & Pfd. 


| 





Big Four Common 
Mahoning Coal Com. 
Pittsburgh & Lake Erie 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 


Hearst Publications 6)4s 
Nevada Irrigation 5's 


Sutter County, Calif., Rec. Dist. 
No. 1500 6s 
Merced, Calif., Irrig. Dist. 514s & 68 


F. M. Brown & Co. 


$13 First Nat’l Bank Bldg., 
SAN FRANCISCO, CALIF. 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Siock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bidg¢ DETROIT 














C. G. SPRING 

FORD MOTOR OF CANADA 
PARKE-DAVIS 

UNIVERSAL COOLER 


Wsn.C. Roney & Co. 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
@embers Detroit Stock Exchange 


SOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 

American Electric Pewer Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corg. 





Established 1865 


BIOREN & Co. 


410 Chestnut St., Philedelphia 
Members ef New Yerk and Philadelpbic 
Steck Exchanges 

















Indiana Service 
Corporation 


Ist 5s, 1950 
and 
, adj. 3-6s, 2020 


Bought— Sold—Quoted 








zchange: 
| Reretome Bank Bldg. 
PITTSBURG Court 36st 
SAN FRANCISCO 





—__ 7 — = . — a — 
——— 





Appalachian Power Co. 7s, 1936 
Birmingham Electric Co. 6s, 1954 
Illinois Power & Light Co. 7s, 1953 

Louisville Gas & Electric Co. 542s & 6s 
New Orleans Public Service Inc. 6s, 1949 
Northern States Power Co. 6s, 1948 


McDowe Lu, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 





Luey, Buzzarp & Co. 


‘PACKARD BLOG: PHILADELPHIA. v 
PHILADELPHIA NEW YORK 

TEL fait tennoust 2524 WHITEMALL 1994 
RACE 35364 CANAL 6426-7°8-9 









































Kansas Gas & Elec. Deb. 6s, 2022 

New Eng. Tel. & Tel. Co. Ist 4s, ’61 
Penn Cent. L. & P. lst & ref. 6 4s, ’76 
Standard Gas & Elec. 6°, notes, 1935 
United L. & P. deb. 6s, ’75, & 6'4s, 74 
United Lt. & Rys. 1st & cons. 6s, 1952 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
N. Y¥. Tel. Cans! 7364 








JULY 
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Market St. Elev. Pass. Ry. Ist 4s, 1955. 
Lehigh Valley RR. Annuity 4'%s 
Phila. Rapid Transit Collat. 5s, 1957 
Pitts. Shenango & L. E. ist 5s, 1940 
Central Ill. Light Ist Ref. 5s, 1943 
West Phila. Pass. Ry. Ist 3!4s, 1956 
Pennsylvania Co. Ctfs., “‘E” 4s, 1952 
Pitts. Crucible Steel Ist 5s 


Biddle & Henry | 
104 South Fifth Street 


Philadelphia 
to New York. Call Canal 8437. 


Private Wire 
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Aetna Explosives “B”’ 6s, 1941 
Bway. Motors Bldg. 6s, 1948 
Charcoal Iron 8s, 1931 


Fiske Tire Fabric 61s, 1935 


Philadephia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 





Taylor Engineering 8s, 1936 
Continental Motors 614s, 1939 Warren Fdry. & Pipe 64s, ’39 


Wheeling Steel 514s, 1948 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Chicago—M llwaukee—A tlanta—London—Liverpoo! 
Private Wires to Principal Markets of United States end ‘Gonads 


Pierce, Butier & P. 614s, 1942 
Roosevelt Hotel 7s, 1943 


Telephone Rector 0970 


Providence Phone: Union 8600 
New Haven many Liberty 5269 











43 Exchange Place Bldg. 6s, 1938 
Chicago Ottawa & Peoria 5s, 1937 
Denver Gas & Electric 5s, 1949 
Rome Gas, El. Lt. & Pow. 5s, 1931 
Syracuse Rap. Transit Ist 5s, 1946 
Om. & Coun. BI. St. Ry. 5s, 1928 
Indianap. Northern Trac. 5s, 1932 


SAMUEL McCREERY & CO. 


Members 4 vx. dl Patledsiphie 


Franklin Bank Building, ‘Philadelphia 
Private Telephone to New York, Baltimore | 
and Boston | 











Associated Gas & Electric Com. 
Continental Gas & Elec. 6'4s, 1964 
Sierra & San Fran. Pow. 2d 58,1949 
New Orleans Pub. Serv. Inc. 6s, ’49 


Gerstley, Sunstein & Levy, Inc. 
213 Seuth Broad St., PHILADELPHIA 
Beil Phone: Locust 8310-11-12 
New York: Rector 9801 











Electric Co. of N. J 5s, 1949 
Georgia Ry. & Elec. Co. 5s, 1949 
Lehigh Power Secur. 6s, 2026 


Phila. & Sub. Gas & El. 6s, 1943-69 
Metropol. Edison Co. 6°, Pref. 
Nassau & Suffolk Ltg. 5s, 1946 
Penn. Cent. Lt. & Pow. 5's & 6s 
Luzerne County Gas & Elec. 6s,’54 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchanvye 
Telephones Ente. —Ritte nhouse 0600 

New York-—Hanover 5450 














Eastern Steel Company_____5s, 1931 
Illinois Coal Company 7s, 1943 
Durham Duplex Razor Co 7s, 1936 
Roanoke Trac. & Light 5s, 1958 


Samuel K. Phillips & Co. 


Members Philadetphia Stock Exchange 
Packard Blidg., Philadelphia 
Direct N. Y. Telephone, Hanover 4772 


BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 





48 Wall Street 


Land Title Buildia 
NEW YORE 


PHILADELPHIA 





John B. Stetson 
Common 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 





Jones & Laughlin 5s 
Byers (A. M.) 5s 








Canadian Pacific Ry. Deb. 4s 
Irving Bank-Columbia Trust 


Pug thtaeas -1939 








J.4.8OLMES & CO. - 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 











——— 








Continental Gas & Elec. 6!4s, 1964 
Mountain States Pr. Conv. 6s, ’35 
Northern States Power Preferred 
Oklahoma Gas & Elec. 5s, 1950 
Oklahoma Gas & Elec. 6s, 1940 
Shaffer Oil & Refining Preferred 
Sierra San Fran Pr. 2d 5s, 1949 
61 Broadway Bldg. 5's, 1950 
Standard Gas & Elec. 7“% Prior Pf. 
Standard Pr. & Lt. Com. & Pref. 
United Light & Railway 5s, 1932 





H.M. Byllesby & Co. 


New York Chicago 
111 Broadway La Salle St. 
Boston 
14 State Street 


231 So. 
Detroit 
Dime Saves. Bk. Bldg. 


Private wires to 
Chicago and Boston 











Offerings wanted 
ALL STOCK YARD BONDS 


The Minnesota Loan & Trust 














MINNEAPOLIS 
Ohio Valley Elec. Ry. 56s______-- 1946 
Consol. Gas El. L. & Pr____all issues 


Norfolk & Portsmouth Tr. 5s8__.1936 


BARROLL, CORKRAN & CoO. 


Members Baltimore Stock Exchange 
Citizens Nat. Bank Bldg. Baltimore, Md, 
Phone Plaza 0040 
Private Telephones to New York and Philadelphte 








United Rys. Co. 48 & Ctfs. 
St. Louis Transit 5s & Ctfs. 
St. Louis Public Service Co. Com, 


| Tix & Co. 
uae 











Park Row Ist 614s, 1943 
Munson Bldg. Ist 614s, 1939 
Postum Bldg. Ist 61/8, 1943 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 











ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member &t. Beuis Steck Bzehange 
Security Bldg. Se. Louwle, Be. 











Tel. Lombard 41-72 


Penna. RR. gen. 4)4s, 1965 
Atch. Top. & S. Fe gen. 4s, 1995 
Virginian Ry. Ist 5s, 1962 

So. Pac., Cent. Pac. coll. 48, 1949 
Central Pacific 5s, 1960 
Baltimore & Ohio Ist 4s, 1948 
Central Pacific ref. 4s, 1949 


Vilas & 


Tel. Whitehall 4900 





Members New York Stock Exchange 
49 Wall St., 
Direct private wires to Chicago and Hartford 


Puget Sound Pr. & Lt. 5!4s, 1949 
Wisconsin Elec. Pr. 5s, 1954 
Minnesota Power & Light 6s, 1950 
Nebraska Power 5s, 1949 
Oklahoma Gas & Elec. 5s, 1950 
Associated Elec. 54s, 1946 

Utah Pow. & Lt. deb. 6s, 2022 


Hickey 


New York 
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Southw. Cities Elec. Com. & Pfd. 
Consumers Gas & Coke 6s 
Rogue River Water 5s, 1926 
International Water 5s, 1931 


Le bed Salt Lake Garf. & West. 6s 
Utility Tomahawk Pulp & Nanas te 


RYAN & KENNEY 








Southwestern Lt.& Pr.A & B Com. 


4 Haverstraw Water Supply 5s, 1952 
Public pply | 





Unlisted & I tive S iti 
Preferred Stocks 14 Broadway, N.Y. Phone Havevcr 8176 | 
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PHILADELPHIA 


€.W.ZlarksZo, 


BANKERS 


821 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 













PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


ER & 


INVESTMENT BONDS 


Inquiries Invited 

















231 SOUTH LA SALLE sT 





CHICASO 


pues 


he ee oe Caldwell & Company 
Ifanover Square New York SOUTHERN MUNICIPALS 





Nashville Obattaneega & St. Leute B 
ville neega . y. 
11 one Whitehall 2320 Nashville & Decatur Ry. 

Nashville Railway & Light Oe. Securities 


NASHGILLE TENN. 400 Union Strce 

















cues c Caneel 


Members Phila. Stock Exchande 


INVESTMENT 


| SECURITIES 
——~ 


Packard Bldg, Philadelphia 


PHONE: RIT FIBNHOUSE 2496 





























ST. LOUIS 


SECURITIES Southern Municipal and 
Industrial Securities 


Lorenzo E. Anderson & Co.|| MOORE, HYAMS & CO., Ine. 


Members of the New York Stock Exchange. 
111 St. Charles St., 610 Common Street 


ST. LOUIS NEW ORLEANS 








PAUL & CO. 


297-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadeiphta Stock Exchange 
PENNA. TAX FREE BONDS 

















Since 1865 


The Acknowledged Authority 
on Cotton the World Over 








Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 
of Cotton Facts. 

Keep your name before this influential class of 
people by advertising m the “Chronicle.” 


The cost is moderate. The results gratifying. 


Commercial & Financial Chronicle 


New York Address Telephones 
90 Pine Street and 136-138-140 Front Street John 0614, John 0615, John 5205 











Investment Bonds 
Pennsylvania Municipals 


''R. M. SNYDER & CO. } 


Members Phila. Stock Exchange 
g 1520 Locust St., Philadelphia ry 














WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 











” > 








Frederick Peirce| 
BONDS & Co. INVEST 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 























MILWAU KEE 
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EDGAR, RICKER& CO. 


East Water & Mason Sts. 
MILWAUKEE, WIS. 





WANTED ALL ISSUES 
Milw. Elec. Ry. & Lt. Co. 
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A. G. Becker & Co. |||| HARRIS, SMALL” &”*Co; 
150 ConGREss Sr.,W:. 
DETROIT 





S, E. Cor. LaSalle and Madisen Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Commercial Paper 





| 
Safe Investments Since 1855 | Bonds 


Chicago New York 





Suitable Investments for Banks, Insur- 











Com Batates Individuale 
a ete ee ont by the St. Louis San Francisco | | HAYDEN, VAN ATTER 
OLDEST BANKING HOUSE IN CHICAGO | | | Seattle Portland & COMPANY 




















Investment Bonds 


—e =e 
; Buhl! Building 
ptCDoncee(n Deer 
Offering Sate Securities of Electric Light tNCORPORAT ED , 


and Power,Gas, and Transportation Com- : Lansing Grand Rapids 
panies operating in 20 states. INVESTMENT [il] SECURITIES 


Write for list. 


UTILITY 10 SOUTH “lal SALLE STREET 


SECU RITIES Dare seaspianieadin Milwauke: J . D & “ae I E 
COMPANY Members Detroit Stock as 


esneeanoe ‘i. tect Levine, tenant BARTLETT & GORDON 314-18 Dime Bank Bldg. 


Incorporated DETROIT 

, ees Investment Securities 
Underwriters Distributors 

First National Bank Building Joel Stockard & Co., Inc. 


CAMMACK & COMPANY CHICAGO INVESTMENT BANKERS 
























































I > > 
(Incorporated) ae. Laan Municipal, Government & 
; ' Ter P OTT 5 Pine ~ ++ SO Corporation Bonds 
Municipal, Corporation and a 
Bond J. Herndon Smith Charles W. Moore Members Detroit Stock Exchange 
Railroad nas William H. Burg Penobscot Bldg. - DETROIT - Cherry 2600 


39 So, La Salle St. 


CHICAGO, ILLINOIS SMITH, MOORE & CO. 
— -| “investment securrries || WATLING, LERCHEN & COMPANY 


Michigan Municipal Bends 




















609 OLIVE ST., ST, LOUIS, MISSOURI eesl Corporation Bends end 6 
We Invite Inquiries 
Waldheim-Platt & Co., Inc. DETROIT 


Members Detrott Stock Bzehange 








Members St. Louis Stock Exchange 


Wire us for Markets on St, Louis Listed 
and Unlisted Securities 


Specialists in St. Louis, Missouri and 
Arka 


a jin Charles A. Parceile & Co. 
A. O. Slaughter & Co. INVESTMENT SECURITIES 


Seaton Begees POTTER, KAUFFMAN & C0. PENOBSCOT BUILDING, DETROIT, MICH 


110 WEST MONROE STREET 
CHICAGO, ILL. Investment Securities 


. pr bf MA SES 
GARARD & CO. . 











Members of Detroit Stock Exchange 






















































































a ——|Municipal and Cerperation Bonds 
Investment Securities nonnntininniieiiin ee PLL LILI DLL DDD DAA Members Detreit Stock Exchange 
te P Penobscot Rullding DETROIT 
39 S Hi . 
bi . MARX & COMPANY 
. mn BANKERS 
LACKNER, BUTZ & COMPANY, —IRMINGHAM, ALAnama LIVINGSTONE & Co. 
; SOUTHERN MUNICIPAL AND ee ee 
Inquiries solicited on Chicago Dime Savings Bank Bidg. 
CORPORATION BONDS 
Real Estate Bonds DETROIT 
111 West Washington Street 
CHICAGO CLEVELAND — 
staiadeiaiaiadatenteatataialatacaantnca anne BUFFALO 
LEIGHT, HOLZER & COMPANY | __ ; poonaet 1006 
First Mertgage Bends Listed - Unlisted - Inactive) A. J. WRIGHT & CO. 
on Chicago Property Stocks & Bonds Members New Yerk Stock Bzehange 
—_ Western New York and Canadian 
111 Weet Washington Street Local Stocks and Bonds 
Chicago ALBERT FOYER Bought and Sold en a Brokerage Basis Only 


Leader News Bidg. CLEVELAND BUFFALO, NEW YORK 
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Associated Gas and Electric 
System 


Founded in 1852 


They Thought Stones Had Souls 
But It Was Electricity 


In 588 B. C. the famous philosopher, Thales of 
Miletus, suggested to his companions that a stone 
might have a soul. He was attempting to explain 
why the “stone” which came from Phrygia attracted 
chips of iron. This was the beginning of an interest 
in electricity. 


More Progress in Last 25 Years 
Than in the Previous 2,500 


The centuries that have elapsed since this early 
experience show how slowly progress has been 
achieved. It is only within the last 25 years that 
electricity has come to be widely used. 

Electricity has led to higher wages, shorter hours, 
and more comfortable living because it has enabled 
each man to produce more. It has lessened drudgery 
and made it possible for more people to lead happier 
and more productive lives. 


The extent to which the Associated System is par- 
ticipating in furthering the use of electricity is evi- 
denced by the addition of 33,000 new customers dur- 
ing the past year and by an increase of 22% in 
electrical output. 


Associated Gas and Electric Company 


Write for our booklet, “Interesting Facts.” 


Associated Gas and Electric Securities Company 





61 Broadway New York 
























































[ Vou. 123. 


Sinancial 


PLLDLD LLL LD LLLP DD DDD PLP PPP PPD PPP PLE PPP 


Chartered 1836 














Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The eontinued growth of this 
Cempany, without consolida- 
jien, since its establishment 
under perpetual charter in 1836, 
is evidence of the satisfactory 
ervice rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts.,Philadelphia 











HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Exchange 
of New York 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 63200 


























INDIANAPOLIS 


PLL LL 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bidg. 











=, 
1864 ‘ : ‘ 1926 
Simply Selling Service 
A LL your securities should be carefully 
examine? at regular intervals and changes 
made where advisable. 
We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
As custodian of securities we give this im- \ 
portant service. 
Our Officers will be glad to explain details 
to you. 
Acts as Acts ae 
Ezecutor Trustee 
and Under 
Tan Acta as Transfer Agent or Regtstrar Mortgages 
Filth nue. wove «80 BROADWAY, NEW YORK 42ND or Basar | 
Capttal, Surplus and Undivided Profits over 40 Million Dollara 
dember Federal Reserve System 


— — —— 








—_—___ 
——____— 





INDIANAPOLIS 
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PACIFIC COAST Bintents Dividends 
The Cripple Creek Central Railway Company 
CAPITAL ASSET DISTRIBUTION 
COUPONS NUMBER 30 














A. A. Housman-Gwathmey 
& Company 


11 WALL STREET, NEWAYORE 


Members 


N.Y. Steck Exch. Les Angeles Steck Bxed. 
Gan Franciece Steck & Bond Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles" 
Portiand, Ore. Seattle 
Tacoma Pasadena 


Spokane 
Stocks - Bonds - Grain - Cotton 

















Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisce 
O.pest house in America specializing 
exclusively in sound ‘Tax-ExEmprT 
IRRIGATION DISTRICT BONDS 

Prior in lien to first mortgages 

on the best land in the West. 

Tour inquiry is cordially invited 


We specialize in California 
Municipal & Corperation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena Santa Barbara 





Leng Beach 





Quotations and Information 
on Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


embers 
San Francisco Book and — enee 


San Francisco Oaklan 
410 Menteomery St. Oakland Bank Build 
12th and Broadway 


Private Wire Service 
CHAPMAN DE WOLFE Co. 


361-353 eancisce ” Serest 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 


Bank Stocks 
Insurance Stocks 
Unlisted Stocks 


Specialists 


R. C. WILLIAMS, JR. & COMPANT, 


661 Citizens National Bank Buliding 
LOS ANGELES. 

















Payable at the Office of 





August 1, 1926 


Crew Levick Company 
Ist Mtge. 6s, 1931 
Danbury & Bethel Gas 
& Elec. Light Co. 
Series A 6s, 1948 


Gas & Elec. Securities Co. 
Coll. Trust 6% Ser. Notes, 1920-25 


Kansas-Oklahoma Gas Co. 
Ist Pipe Line 6s, 1928 
Ohio Public Service Co. 
ist & Ref. Mtge. 7s, Series B, 1947 


Spokane Gas & Fuel Co. 
Ist & Ref. Mtge. 5s, 1944 
Webb City & Carterville 
Gas Co. 

General Lien 6s, 1940 


























$16,500,000 
Republic of Cuba 


414 % Gold Bonds due 1949 
External Loan. 





Coupons due August 1, 1926, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 
SPEYER & CO. 
New York, July 30, 1926 
$9,000,000 


State Loan of the 


Kingdom of Hungary 1924 
7%%% Sinking Fund Gold Bonds. 


Coupons due August 1, 1926, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, July 30, 1926. 











CRANE CO. 


Dividend Notice. 


At a meeting of the Board of Directors held 
p+ 20th, 1926, the following resolutions were 


RESOLVED, That a stock dividend of ten per 
cent (10%) on the Common Stock of this Com- 
emp be and the same hereby is declared, paya- 

le on October 15, 1926, to the holders of the 
Common Stock of the Company in proportion to 
their (ay Hy, holdings of said stock of record 
af the close of business on September 15, 1926, 
in Common Stock of the Company, at par, 60 
far as the same can be so aid in full shares, and 
the balance thereof payable in cash to the extent 
of the par value of t e fractional shares which 
such stockholders would otherwise have been 
entitled to receive had this dividend been paya- 
ble in fractional shares. 

RESOLVED, That a quarterly dividend of 
one and three-fourths per cent (1%%) on the 
Preferred Stock, and one and one- af, per cent 
(1% %) on the Common Stock, be, and the same 
hereby is declared, payable September 15, 1926, 
to stockholders of record September 1, 1926. 

H. P. BISHOP, Secretary. 





THE BUCKEYE PIPE LINE COMPANY, 
roadway. 
New York. July 17, 1926. 
A dividend of One Dollar ($1.00) per share and 
an extra dividend of Fifty Cents (50c.) per share 
have been declared on the C ‘apital Stock of this 
Company, payable September 15, 1926, to stock- 
holders of record at the close of business August 


J. R. FAST, Secretary. 





By order of the Board of Directors a distribu- 
tion of one per cent on the preferred capital 
stock of this company has been ordered to be 
paid out of funds heretofore realized from the 
sale of capital assets, payable to all stockholders 
of record as of August 14th, 1926. Checks 
will be mailed Sept. Ist, 1926. Stock books 


do not close. 
E. 8. HARTWELL, Secretary. 
Dated Colorado Springs, Colo., 
July 23rd, 1926. 








Engineers Public Service Company 

Preferred Dividend No. 5 
A $1.75 quarterly dividend is 
payable OCTOBER 1, to hold- 
ers of record SEPTEMBER 1, 
1926 (a) of $7 Dividend Preferred 
Stock, and (b) of Preferred Stock 
Allotment Certificates to the ex- 
tent provided therein. 


STONE & WEBSTER, Inc., Transfer Agent 














Tampa Electric Co. 
Common Dividend No. 87 
(Shares—No Par Value) 


A $0.62'% quarterly dividend is 
payable AUG. 16, to Stockhold- 
ers of record AUG. 2, 1926. 


Stone & Webster, Inc. Transfer Agent. 














The Lowell Elec. Light Corp. 
Dividend No. 124 

A $0.62'6 quarterly dividend is 

payable AUG. 2, to Stockholders 

of record JULY 26, 1926. 


Stone & Webster, Inc, Transfer Agent 














A. O. SMITH CORPORATION, 
PREFERRED DIVIDEND NO. 39. 

The Board of Directors has to-day declared 
the regular quarter-yearly dividend of one and 
seventy-five hundredths per cent (1.75°) pay- 
able Aug. 16th, to stockholders of record 
Aug. 2nd, 1926. 

Checks will be mailed by Irving Bank-Colum- 
bia Trust Company, Divide nd By gee mee Agent. 

J. J. STAMM, ‘Treasurer. 

July 


1926, 


23rd, 


A. O. SMITH CORPORATION, 
COMMON DIVIDEND NO. 16. 


The Board of Directors has to-day declared a 
regular dividend of twenty-five cents (25c.) per 
share, and an extra dividend of twenty-five cents 
(25c.) per share, payable Aug. 16th, 1926, to 
stockholders of record Aug. 2nd, 1926. 

Checks will be mailed by Irving Bank-Colum- 
bia Trust Company, Dividend. Perens Agent. 


1926. 











J.J. STA , Treasurer. 
july 23rd, 1926. 
J. G. WHITE COMPANY, Incorporated, 
7 Wall ytreets 
"ee ork, 
The regular quarterly dividend en third 


Quarter) of one and one-half per cent (14%) 
has been declared on the preferred stock of this 
Company, payable September 1, 1926, to stock- 
holders of record, August 15, 1926. 

E. 8S. CUBBERLEY, Secretary. 





THE J. G. WHITE ENGINEERING CORP, 
43 Exchange Place, New York City, 


The regular quarterly dividend (54th Quarter) 
of one and three-quarters per cent (1%%) has 
been declared on the Preferred Stock of this Cor- 








poration payable September Ist, 1926, to stock- 
holders of record August 15th, 19: 26. 
©. F. CONN, Secretary. 
“THE J. G. WHITE MANAGEMENT 
CORPORATION 


33 Liberty Street, New York City. 

The regular quarterly dividend (Fifty-fourth 
quarter) of One Dollar and Seventy Five Cents 
($1.75) per share, being at the rate of 7% per 
annum, fi us been declared on the Preferred Stock 
of this Corporation, payable September 1, 1926, 
to stockholders of record August 16, 1926. 

T. W. MOFFAT, Treasurer. 


NATIONAL LEAD COMPANY 
1 Broadway 
New York. July 29, 1926. 

A quarterly dividend of $2.00 per share on the 
Common Stock of this Company, COMMON 
DIVIDEND No. 91, has this day been declared, 
payable September 30, 1926, to stockholders of 
record at the -—_ of business September 10, 1926. 

HARLES SIMON, Treasurer. 


NATIONAL LEAD COMPANY 


1 Broadway 








New York, July 29, 1926. 
The 139th regular quarterly dividend ‘of $1.75 
r share on the Preferred Stock of this Company 
ond this day been declared, payable September 15, 
1926, to stockholders of record at the close of 
business August 20, 1926 


CHARLES SIMON, Treasurer. 
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Depositary 








Interest On 


First Mortgage 5% Gold Bonds of 


| The Chicago City Railway Company 


and 


Calumet and South Chicago 
Railway Company 


Deposited under Bondholders’ 
Protective Agreements 


The Committees are informed that the Companies will pay 
the interest due August 1, 1926. 


Coupons due on that date will be detached from deposited 
bonds and collected and checks sent to registered holders of 
Certificates of Deposit as of August 1, 1926, upon receipt by the 
Depositary of ownership certificates or authority to sign them. 


Certificates of Deposit need not be forwarded as no 
endorsement of interest payment will be made thereon. 


FRANK O. 
JOHN V. 
STANLEY FIELD 

DAVID R. FORGAN 
CHARL 


FIRST TRUST AND SAVINGS BANK 


WETMORE 
FARWELL } Committees 
} for 

Both Issues 
ES H. THORNE 
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Gillette Safety Razor Co. 


The Board of Directors has today 
declared a regular quarterly divi- 
dend of Seventy-five cents ($.75) per 
share, and an extra dividend of 
Twenty-five cents ($.25) per share, 
payable from the office of the Old 
Colony Trust Company, Boston, 
Massachusetts, on September 1, 1926, 
to shareholders ef recerd at the 
close of business August 2, 1926. 


FRANK J. FAHEY, Treasurer. 
July 14. 1926. 


LIMA LOCOMOTIVE WORKS, INC. 
ima, Ohio 
July 28, 1926. 
The Board of Directors has this day declared 
a dividend of one dollar ($1.00) per share on the 
Common Stock without par value of this Com- 
pany, for the three months ended July 31st, 
1926, payable September Ist, 1926, to holders 
of such Common Stock without par value of 
record at the close of business on August 16th, 
1926. 
L. A. LARSEN, Vice-President & Treasurer. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
Chicago, Illinois 
The Board of Directors of the Louisville Gas & 

Electric Company of Delaware, has declared a 
quarterly dividend of forty-three and seventy-five 
one hundredth cents per share on the Class A 
Common stock of the Company, payable by check 
September 25, 1926, to stockholders of record 
August 31, 1926. : 

M. A. MORRISON, Secretary. 


INTERNATIONAL PAPER COMPANY. 
New York, June 30th, 1926. 
The Board of Directors have declared a quar- 
terly dividend of Fifty Cents (50c.) a share on the 
Common Stock of this Company, overs August 
16th, 1926, to Common stockholders of record 
at the close of business August 4th, 1926. 
Checks will be mailed. Transfer books will 


not close. 
OWEN SHEPHERD, Treasurer. 


CHILE COPPER COMPANY 

The Directors have this day declared @ dis- 
tribution of 62% cents per share on the Capita] 
stock of the Company, payable September 27, 
1926 to stockholders of record at the cloS® of 
business September 1, 1926. 
" . WELCH, Secretary- 
New York, July 27, 1926. 
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City of Leipzig 
GERMANY 
7% Sinking Fund Geld Bonds 
External Loan of 1926. 
Interest due August 1, 1926, on the abeve 
Bends will be paid on and after that date, 
at eur office, te holders ef Interim Receipts 


representing said Bonds, upon surrender of 
the attached Interest Warrants. 


SPEYER & Co. 


New Yerk, July 29, 1926. 











DUQUESNE LIGHT CO. 


DIVIDEND NO. 14 


Pittsburgh, Pa., May 7, 1926. 
A quarterly dividend amounting to one dollar 
and seventy-five cents per share (being one and 
three quarters per cent {1% %] on the par value 
of $100 a share) on the First Preferred Stock, 
7% Cumulative, Series “‘A,"’ of this Company, 
has this day been declared, payable September 15, 
1926, to all holders of said First Preferred Stock 
at the close of business August 14, 1926. 
Checks will be mailed. 
C. J. BRAUN, Jr., Treasurer. 











BUFFALO ROCHESTER & 
PITTSBURGH RAILWAY COMPANY. 
Dividends of three dollars ($3.00) per share on 
the preferred stock and two dollars ($2.00) per 
share on the common stock of this company have 
| been declared payable August 18th, to stock- 
holders of record August 9th. 


ERNEST ISELIN, Secretary. 





EISEMANN MAGNETO CORPORATION 
DIVIDEND NO. 19 
New York, July 28, 1926. 
A quarterly dividend of $1.75 r share on 
the Pref Capital Stock of t Company 
has been declared, payable August 2, 1926, to 


stockholders of record at the close of business 
F. 8. JEROME, Treasurer. 





July 20, 1926. 
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TO ALL HOLDERS OF FIRST LIEN SIX PER 
CENT GOLD BONDS, SERIES B, OF 
THE NEVADA-CALIFORNIA ELECTRIC 
CORPORATION: 


In accordance with the provisions of Section 
Twenty of the First Lien Indenture between The 
Nevada-California Electric Corporation, a Dela- 
ware corporation, and The International Trust 
Company, of Denver, Colorado, as Trustee, dated 
January 1, 1916, notice is hereby given that The 
Nevada-California Electric Corporation, by due 
and legal action of its Board of Directors, has 
called for redemption and payment on October 1, 
1926, all of the First Lien Six Per Cent Gold 
Bonds, Series B, dated October 1, 1920, maturing 
on their face on October 1, 1950, and secured by 
said First Lien Indenture dated January 1, 1916. 
In accordance with the provisions of said First 
Lien Indenture the holders of said bonds are en- 
titled to receive the price of one hundred and three 
per cent of the face value therof plus accrued in- 
terest thereon to the redemption day, which 
amount will be paid at the office of The Inter- 
national Trust Company, Denver, Colorado, or 
at the office of Bankers Trust Company in the 
City of New York, State of New York, when said 
bonds are presented there for redemption. 

Accordingly, all holders of said bonds are hereby 
directed to present and surrender said bonds and 
unmatured coupons pertaining thereto on or after 
October 1, 1926, at the aforesaid offices or agen- 
cies of the Corporation, and receive the redemp- 
tion price thereof as hereinbefore set forth. n 
accordance with the terms of said First Lien In- 
denture, said bonds will cease to draw interest 
after October 1, 1926, and the coupons for interest 
maturing subsequent to that date will be void. 

By order of the Board of Directors. 

THE NEVADA-CALIFORNIA 
ELECTRIC CORPORATION, 
BY LAWRENCE C, PHIPPS, JR., 
Treasurer. 
Dated at Denver, Colo., July 28, 1926. 





THE CHESAPEAKE AND OHIO 
RAILWAY COMPANY 
Notice of Redemption of Five Per Cent. Con- 
vertible Thirty-Year Secured Gold Bonds, 
Due April 1, 1946. 
TO THE HOLDERS OF THE ABOVE BONDS: 


NOTICE 18S HEREBY GIVEN that all Five 
Per Cent. Convertible Thirty-Year Secured Gold 
Bonds, Due April 1, 1946,of The Chesapeake and 
Ohio Railway Company, issued under and secured 
by the Trust Indenture, dated April 1, 1916, be- 
tween said Railway Company and Central Trust 
Company of New York (now Central Union Trust 
Company of New York), as trustee, which shal! 
not on or prior to September 1, 1926, have been 
converted into common stock of said Railway 
Company, as provided in said Indenture, will be 
paid off and redeemed on October 1, 1926, at the 
principal amount thereof together with a premium 
of five per cent. and accrued interest to said 
redemption date. 

SAID BONDS MAY, as provided therein and 
in said Indenture, BE CONVERTED, ON OR 
PRIOR TO SEPTEMBER 1, 1926, BUT NOT 
THEREAFTER, at their principal amount, into 
common stock of said Railway Company at $100. 
per share. 

Holders of said bonds not so converted are re- 
quired to present the same, with all coupons 
maturing on and after October 1, 1926, pe eee. 
ment and redemption at the office of J. P. MOR- 
GAN & CO., No. 23 WALL STREET, NEW 
YORK CITY, on and after Friday, October 1, 
1926. FROM AND AFTER OCTOBER 1, 
1926, INTEREST ON SAID BONDS WILL 
CEASE TO ACCRUE and coupons for interest 
maturing subsequent to that date will be void. 


THE CHESAPEAKE & OHIO 
RAILWAY COMPANY, 


by A. TREVVETT, Treasurer. 
Dated Richmond, Virginia, June 25, 1926. 
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NOTICE OF LIQUIDATION 
o 
THE GREENPOINT NATIONAL BANK 
OF BROOKLYN 

The Greenpoint National Bank of Brooklyn, 
located at No. 140 Greenpoint Avenue, Borough 
of Brooklyn, County of Kings, City of New 
York and State of New York, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

DAVID E. FREUDEN BERGER, President. 
Dated, July 8, 1926. 
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Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT ° R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Di Chicag 
Detroit ey an ‘Cleveland 
Pittsburgh, Columbus and Findlay, Ohio. 


Orders executed in all markets 
No margin accounts accepted 


























JuLy 31 1926.] 
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The Market For 
Straus Bonds 


TRAUS BONDS have a free outside market. Bids and 

offers are obtainable promptly through any banker 
or dealer, hundreds of whom participate in the distri- 
bution of Straus issues. This market has a natural support 
from a clientele of thousands of investors which the 
Straus retail organization has built up over a period of 
forty-four years. 


In addition, we maintain an over-the-counter market 
and bids will be furnished promptly on any Straus issue, 
any maturity. 


The market for a bond is one good test of its quality. Before 
making an investment in real estate bonds, inquire as to the 
market. Ask your banker to obtain firm bids on the offer- 
ings of different underwriting houses, and compare them. 


Make certain not only of the safety, but also of the market 
for the investment, before you part with your money. 


We have ready for distribution the latest edition of our 
Bid Sheet, giving our over-the-counter bids for 200 rep- 
resentative issues, totaling $373,241,000. We also will 
quote a market promptly on the several hundred other 
Straus issues not included in this list. 


We will gladly mail a copy of our Bid Sheet to those in- 
terested. Telephone or write and ask for 


LEAFLET G-1602 





The Straus Hallmark on a bond stamps it at once as the premier 
real estate security. 


S.W.STRAUS & CO. 








ESTABLISHED 1882 INVESTMENT BONDS INCORPORATED 
Straus BuILDING Straus BuILDING Straus BulLpInc 
565 Fifth Ave. at 46th St. "9 Post Street Michigan Ave.at Jackson Blvd. 
New York SAN FRANCISCO CHICAGO 


44 YEARS WITHOUT LOSS TO ANY INVESTOR 
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$1,250,000 
GALVESTON WHARF COMPANY 


(GALVESTON, TEXAS) 


Refunding Mortgage 514% Gold Bonds 


Series A, Due 1951 
Dated June 1, 1926 Due June 1, 1951 



















Interest payable June 1 and December 1. Principal and interest payable in New York. Coupon bonds, registerable as to principal 
in $1,000 denominations Callable as a whole or in part on the first day of any month on thirty days’ notice up to and including 
December 1, 1926, at a price of 105 and interest, the premium decreasing thereafter one-quarter of one per cent for each six months 
or portion thereof, resulting in a call price of 100 and interest on and after December 1, 1936 








NATIONAL CITY BANK OF NEW YORK, TRUSTEE 


Interest payable without deduction and with reimbursement of Fede ral Income Taz upto2%. Pennsylvania Four 


“~ /¢ 


Mills Taz and Massachuselts Income Tar up to 6% refunded. 







ISSUANCE OF THESE BONDS HAS BEEN AUTHORIZED BY THE INTERSTATE COMMERCE COMMISSION. 





The following information is summarized from the letter of Mr. George Sealy, President of the Company: 


Property and Business.—The Galveston Wharf Co., Galveston, Texas, incorporated in 1854, owns and 
operates valuable wharf, warehouse, grain elevator and terminal railroad properties in which the City of 
Galveston has an undivided one-third interest. The Port of Galveston is the second largest port in the 
United States and the largest cotton exporting port in the world. The entire property constitutes over 
74% of the total facilities of the port, consisting of 50 miles of terminal railroad tracks, 5.9 miles of wharves 
(extending over 2.3 miles of improved waterfront), over 83.8 acres of covered wharves and warehouses, 
grain elevators having a combined capacity of 3,550,000 bushels and other auxiliary property necessary 
to carry on the extensive export business of the port. 
















Security.—The Refunding Mortgage 544% Gold Bonds, in the opinion of counsel, will be secured by a 
direct mortgage upon an undivided two-thirds interest in the entire property, subject only to the liens of 
$1,505,000 closed mortgage bonds maturing in 1932 and 1940, and to certain valuable leases from which 
the Company receives a substantial revenue. Also, in the opinion of counsel, the Refunding Mortgage 
514% Gold Bonds will be further secured by the pledge of $495,000 of prior lien bonds, thus sharing in the 


liens of these bonds to the extent of 24.8°7 of such bonds issued. 














Valuation.—T he present depreciated value of the property, based on the Interstate Commerce Commission's 
valuation for rate-making purposes, as of June 30, 1917, plus the cost of subsequent additions and improve- 
ments to be made with the proceeds of the present financing, is estimated to be in excess of $17,000,000. 
Including the present offering, the total mortgage debt of the Company outstanding in the hands of the 
public is only $2,755,000. The bonds are followed by $2,626,600 of dividend-paying common stock, of 
which about 23.65% is owned by the City of Galveston. 















Earnings.—For the calendar year 1925 the Company’s gross earnings were $1,697,657 and the net earnings 
before depreciation were $453,794, or over three times the annual interest charges on the entire mortgage 
debt outstanding in the hands of the public. For each of the past five calendar years net earnings have 
been over three times the annual interest charges on the total amount of bonds presently to be outstanding 
with the public. 



















The average net earnings for the past fifty years have been over twice the present bond interest. With the exception 
of three Civil War years, dividends have been continuously paid during the entire seventy-two years of the 


Company’s corporate existence at an average annual rate of 3.9°%, on the present amount of stock outstanding. 







Price 100 and Interest, Yielding 514% 


These bonds are offered for delivery when, as and if issued and accepted by us, subject to the approra 
of our counsel as to alllegal matters in connection with the authorization and issue of the bonds It 


is anticipated that temporary bonds will be available for delivery on or about 
ARTHUR PERRY & CO. HALSEY, STUART & CO. 
Incorporated 


NewYork Boston Philadelphia New York Boston 





August 2, 1926 











Chicago 








The information contained in this advertisement is not guaranteed, but is obtained from sources we believe to be reliable. 








= 









































Jury 31 1926.] THE CHRONICLE XXI 

















LPL LPL PPP PPP Pe PP OP PP PP PLD LD DLL LLL LLL LP 











All of these bonds having been sold, this advertisement appears as a matter of record only. 


NEW ISSUE 
$4,000,000 


The Liquid Carbonic Corporation 
First Mortgage Convertible Sinking Fund 6% Gold Bonds 


To be dated as of August 1, 1926 To mature August 1, 1941 


Interest payable in New York or Chicago, February 1 and August 1, without deduction for Federal Income Taxes up to 2%. The Penn- 
sylvania and Connecticut 4 mills taxes, Maryland 414 mills tax and the Massachusetts Income Tax up to 6% will be re funded upon proper 
application. Coupon bonds in denomination of $1,000. Redeemable as a whole or in part at 105 and accrued interest upon sixty days’ 
notice on or before August 1, 1936; thereafter to August 1, 1939, at 103 and accrued interest; and thereafter prior to maturity at 101 and 
accrued interest. 


GUARANTY TRUST COMPANY OF NEW YORK, CORPORATE TRUSTEE 


Convertible into Common Stock at any time at $60 a share. The conversion privilege 
_of Bonds called for redemption shall terminate 15 days before redemption date. 


CAPITALIZATION 


(Upon completion of present financing) To be Presently 
Authorized. Outstanding. 





First Mortgage Convertible oe Fund 6°; Gold eens due 
August 1, 1941 (this issue)____ __ Sava aatenabs $5,000,000 $4,000,000 
Common Stock (No par value)____. cendews ececccccne eee ame.” 100,000 Shs. 


*66,667 shares reserved for conversion of Bonds. 





W. K. McIntosh, Esq., President of The Liquid Carbonic Corporation (the new company) and who has been 
President of The Liquid Carbonic Company (the old company), has summarized his letter as follows: 


HISTORY AND BUSINESS: The Liquid Carbonic Company is the largest manufacturer and distributor 
in the world of soda — and carbonic gas, and is a large manufacturer of bottling machinery and bot- 
tlers’ extracts. The business was started 38 years ago with a capital of $75,000 and has been built up to its 
present premier position in the industry largely through reinvestment of earnings. The volume of business 
in 1925 aggregated $9,017,472. The Liquid Carbonic Corporation has been organized under the laws of 
Delaware to acquire the assets and business of The Liquid Carbonie Company, the predecessor Illinois Cor- 
poration, with the exception of the fruit and syrup department, representing only a small part of the business, 
which is in process of being liquidated. 

The principal plant, located at Chicago, Illinois, is completely equipped with modern machinery for 
the manufacture of soda fountains, carbonic gas, bottling machinery, bottlers’ extracts and miscellaneous 
products. In addition, completely equipped carbonic gas manufacturing plants are located in 13 important 
centers of distribution. Sales offices and distributing agencies are also located in principal cities. 
PURPOSE OF ISSUE: The proceeds of sale of these Bonds and 100,000 shares of Common Stock of 
no par value, to be presently outstanding, will be used to acquire the entire assets and business of The Liquid 
Carbonie Company (of Illinois), except the fruit and syrup department, to acquire by leasehold an additional 
carbonic gas plant and to provide additional working capital. The stock of the Illinois company has hereto- 
fore been owned by the heirs of Jacob Baur, founder of the business, and associates. 

SECURITY: These Bonds will be secured, in the opinion of Counsel, by a first mortgage on the real estate, 
plants and machinery to be aequired by the Company. The re maining $1,000,000 Bonds may be issued 
under conservative restrictions to be provided in the Indenture. 

ASSETS: A pro forma balance sheet of The Liquid Carbonic Corporation (the new company), as of June 30, 
1926, after giving effect to the proposed financing and matters incidental thereto, as prepared by Messrs. 
Price, Waterhouse & Co., shows total net assets of $10,218,939, equivalent to over $2,500 for each $1,000 
of these bonds. Net current assets amounted to $4,944,193, the ratio of current assets to current liabilities 
being 2.83 to 1. 

EARNINGS: Earnings of The Liquid Carbonie Company avi silat le for all interest charges, Federal Income 
Taxes and dividends and management profit sharing, after depreciation* and after eliminating profits and 
losses of the fruit and syrup department, which is being liquidated, were as tabulated below: 


Average eight years and nine months ended June 30, 1926 $1,054,691 
Year ended September 30, 1925 1,259,915 
Nine months ended June 30, 1926 pany ,? a : 1,047,163 
Annual interest requirements on this issue 240,000 


*In this tabulation depreciation charges have been increased above those actually chz arged, to conform with the increased 
values disclosed by The American Appraisal Company's report as of September 30, 1925. 

NOTE.—The Fruit and Syrup Department ~ non a gross profit of $62,585 for 1925 and of $45,515 for 9 months ended 
June 30, 1926, but an average annual loss of $75,565 for the & years and § months ended June 30, 1926. 


SINKING FUND: An annual sinking fund equal to 3% of the greatest principal amount of bonds out- 
standing at any time is to be provided for the purchase or redemption of these Bonds semi-annually, com- 
mencing October 1, 1927, at not exceeding the redemption price. Bonds acquire . are to be kept alive and 
interest thereon added to the fund. It is calculated that the sinking fund, on the basis of the present issue, 
should retire at least 65°) by maturity. 

+ tage ro oe The President and First Vice-President of the new company have been associated 
with the business for over twe — four vears and the eight major executives who will continue in active charge 
have been connected with the business for 13 to 24 years. The management and chief executives will ex- 
change their holdings of stock of the predecessor corporation for Common Stock of the new company. 

Legal details in connection with the issuance of these Bonds will be passed upon by Messrs. Beekman, Bogue, Clark & Griscom for the 


Bankers and by Messrs. Fisher, Boyden, Kales & Bell for the Company. ‘The accounts of the predecessor corporation have been regularly 
audited by Messrs. Price, Waterhouse & Company. 


We offer these Bonds when, as and if issued and received by us and subject to prior sale and the approval of counsel. It is expected that temporary 
bonds or interim receipts, exchangeable later for definitive bonds, will be ready for delivery on or about August 10, 1926. 


Price 99'2 and accrued interest, to yield over 6% 


Potter & Company 
Spencer Trask & Co. Merrill, Lynch & Co. 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe reliable. 


==) 
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These Bonds have all been sold. 
NEW ISSUE 








Silesian-American Corporation is controlled by a holding company in which a majority 
stock interest is owned by 


ANACONDA COPPER MINING COMPANY. 


t The stock of the holding company is to be placed in a 10-Year Voting Trust. 


$15,000,000 
Silesian-American Corporation 


A Delaware Corporation 


Fifteen-Year 7% Collateral Trust Sinking Fund Gold Bonds 


(Closed Issue) 


























To be Dated August 1, 1926 To Mature August 1, 1941 


Sinking Fund based on zinc output sufficient, at contemplated rate of production, to retire entire issue by maturity. 


Interest payable February 1 and August 1. Principal and interest payable in United States gold coin at the office of W. A. Harriman & Co., 
Inc., in New York and at the offices of Lee, Higginson & Co. in New York, Boston and Chicago. Interest payable without deduction 
for normal Federal Income Tax not exceeding 2% per annum. Pennsylvania and Connecticut 4 Mill Taxes, Maryland 4% Mill 
Tax, District of Columbia 5 Mill Tax and Massachusetts 6% Income Tax, refundable in accordance with the Indenture. Coupon 
bonds in interchangeable denominations of $1,000 and $500. registerable as to principal only. Redeemable as a whole 
} or in part on any interest date upon thirty days’ prior notice at 105 and accrued interest. 


GUARANTY TRUST COMPANY OF NEW YORK, Trustee 


. . . y , . 
c.om his letter.to the Bankers, Mr. Cornelius F. Kelley, President of Silesian-American Corporation, summarizes as follows: 


:. 


[GENERAL: The present financing is the culmination of approximately one year’s intensive study by Anaconda Copper Mining 
Se Company engineers and geologists of the Giesche properties in Silesia, which include among other assets the largest 
known zinc deposits in Continental Europe and extensive fields of high grade coal. Anaconda Copper Mining Company, with sub- 
sidiaries, is the world’s foremost producer of copper and brass; its connection with the Giesche business will result in it ranking as an 
important factor in the zine production of the world. 


Silesian-American Corporation was organized July 1926 to acquire from George von Giesche’s Heirs Mining Company (Bergwerks- 
gesellschaft Georg von Giesche’s Erben), a German corporation, all of the capital stock of the Giesche Company (Giesche Spolka 
Akcyjna), a Polish corporation, together with $6,000,000 of the German company’s Sinking Fund Mortgage Bonds. George von Giesche’s 
Heirs Mining Company and subsidiaries constitute, from a standpoint both of past production and reserves for future output, one of 
the leading mining enterprises of the world. In 1923 the Giesche Company acquired substantially all of the properties of George von 
Giesche's Heirs Mining Company located in territory ceded to the Republic of Poland. The transfer of the former company to Silesian- 

merican Corporation will make possible improvements in production and distribution which should result in materially increased profits. 






















PROPERTIES: The properties of the Giesche Company include proved zine ore and coal reserves sufficient to insure an operating 

life well beyond the maturity of these Bonds. The Company also owns directly or through subsidiaries large 
concentrating, smelting and refining plants for the treatment and production of zinc, lead and silver, zinc and lead rolling mills, sulphuric 
acid plants and other by-product factories. ° 

























SECURITY: These Bonds, in the opinion of counsel, will be a direct obligation of Silesian-American Corporation secured by: 





@ (1)_ All the authorized and outstanding shares of the capital stock of the Giesche Company (Giesche Spolka Akcyjna). On the Con- 
solidated Balance Sheet of the Giesche Company and subsidiaries, as of October 31, 1925, adjusted to give effect to the present 
financing, as prepared by Messrs. Haskins & Sells, net tangible assets applicable to the capital stock amount to $21,552,530. In 
the opinion of Anaconda engineers, the company’s valuation of fixed assets as carried on this Balance Sheet is a conservative repre- 
sentation of actual value. 

(2) [$6,000,000 84% % Sinking Fund Mortgage Bonds of George von Giesche’s Heirs Mining Company, secured by a closed mortgage 
(subject only to Dawes payments and certain smal] mining royalties) on zinc properties and a modern mining and concentrating 

ud plant just{completed. 
® Silesian-American Corporation will pledge as additional security for these Bonds, obligations of the Giesche Company in the amount 
of $5,000,000, which will shortly be created as a result of the payment of a like amount of that company’s outstanding indebtedness. 


There will thus be pledged with the Trustee for the $15,000,000 Silesian-American Corporation Bonds, securities representing a value 
Nin ec cess of $32,500,000. 














~ eee ——_ 
}EARNINGS: For the five pre-war years, 1909-1913, net earnings of George von Giesche’s Heirs Mining Company (including earnings 

from the properties now belonging to the Giesche Company), before depreciation and depletion, available for interest 
and taxes, as certified by Messrs. Haskins & Sells, averaged $5,556,819 per annum. Due to the fact that the holdings now owned by 
— two companies were formerly treated as a unit, it is not possible to segregate the pre-war earnings in accordance with present 
conditions. 





Since the operations of the properties are being completely reorganized, earnings during and after the war period would not be 
fairly indicative of the amounts that should become available for the service of this Loan. According to Anaconda engineers, income 
available to Silesian-American Corporation for interest and taxes (taking into consideration estimated consolidated net earnings of the 
Giesche Company and subsidiaries before depreciation and depletion, based on 6c. to 10c. zinc and conservative minimum profits from 
other sources, together with maximum interest from the $6,000,000 bonds of the German company) should amount to from 3.2 to 5.7 

{ times the maximum annual interest requirements of these Bonds. 


MANAGEMENT # The Directors of Silesian-American Corporation are John D. Ryan, W. Averell Harriman, Cornelius F. Kelley, 


George H. Walker and three members appointed by the George von Giesche’s Heirs Mining Company. The 
operating management of the properties controlled by Silesian-American Corporation has been selected by Anaconda Copper Mining 
Company 44 Eves Bel me 








Application will be made to list these Bonds on the New York Stock Exchange 
These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel. The books of Bergwerksgellschaft 
Georg von Giesche's Erben and Giesche Spolka Ackyjna have been examined by Messrs. Haskins & Sells. It is expected that joint 


receipts of W. A. Harriman & Co., Inc., and Lee, Higginson & Co., or temporary Bonds will be ready for delivery 
onfor about August 9, 1926. Conversions from foreign currencies have been made at appropriate rates of exchange. 


We Recommend These Bonds for Investment 


Price 94% and interest to yield about 7.60% 
W. A. Harriman & Co. Lee, Higginson & Co. 


Incorporated 
[ Guaranty Company of New York Brown Brothers & Co. 


The information contained in this advertisement has been obtained, partly by cable, from sources which we consider reliable; 
we do not guarantee, but believe it to be accurate. 
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NEW ISSUE 





In the opinion of counsel these Bonds are a Legal Investment for Savings Banks 
in the State of Michigan and for Trust Funds in the State of Wisconsin 


$3,000,000 
General Necessities Corporation 


DETROIT, MICHIGAN 


First Mortgage 6% Real Estate Sinking Fund Gold Bonds 


Dated July 1, 1926 Due July 1, 1946 


Authorized issue $6,000,000. Coupon Bonds in denominations of $1,000, $500 and $100; registerable as to principal. Principal and semi-annual 
interest (January 1st and July 1st) payable at the Union Trust Company, Detroit, Michigan, Trustee, or at the Guaranty Trust Company, New 
York, N. Y., or Continental and Commercial National Bank, Chicago, Ill. Redeemable as a whole or in part, on any interest date upon thirty 
days’ notice to the Trustee at 102% and interest for the first ten years, at 102 and interest for the succeeding five years and at 101 and interest for 
the succeeding four and one-half years. Interest payable without deduction for normal Federal income taz not in excess of 2%. The Company agrees 
to reimburse the holder if requested within sizty days after payment for the Pennsylvania, Connecticut, Iowa or California 4 m. tar: for the Maryland 
4% m. taz; for the District of Columbia, Kentucky or Michigan 5 m. taz; for the Virginia 54% m. taz or the Massachusetts 6% income taz. 





Mr. David A. Brown, President of the Corporation, summarizes from his letter to us as follows: 











The business of the General Necessi- 
ties Corporation was establshed in the 
City of Detroit over twenty-five years ago. It sup- 
4 plies over 65% of all of the ice used in the City and 

controls the distribution of distilled drinking water 
for offices, ete., throughout the City. The Company 
is also engaged in kindred lines, such as cold storage, 
refrigeration, ice cream, fuel and the manufacture of 
“‘Absopure’’ Electric Refrigerators, a nationally ad- 
vertised product. It operates 20 ice manufacturing 
and storage plants together with over 200 ‘“‘cash and 
carry’’ stations located at advantageous points from 
which its products are distributed by approximately 
four hundred and fifty motor trucks and wagons. Its 
employees number over 2,000. It has storage for 
manufactured ice greater than any other company in 
any city in the United States, with a capacity of 
125,000 tons together with additional space sufficient 
to store 80,000 tons of naturalice. It owns the largest 
single ice storage plant in the world—16,000 tons 
capacity. 


Security: 


Company: 





These bonds are a direct obligation of 
the Company and are secured by first 
mortgage on all land, buildings and fixed machinery 
and equipment, now owned in fee, and valued by 
independent appraisers at $6,965,693. 


Real estate, owned in fee, including 26 valuable 
plots, practically all of which are in the metropolitan 
district of the City of Detroit, covered by this mort- 
gage, has been appraised by the Union Trust Company, 
Detroit, Michigan, as follows: 


A a ie te cae ca ee $3,150,000 
PR, .cccsmnonencusavavee 3,000,000 
$6,150,000 


This issue of bonds therefore represents a loan 
of less than 50% of the value of real estate owned 
in fee. 


Confirmatory valuation by a Committee of the 
Detroit Real Estate Board establishes value of land 
alone at $3,064,000. 


Additional bonds not exceeding $3,000,000 may 
be issued at not to exceed 50% of the then appraised 
value of real estate hereafter acquired and then only 
when net earnings have shown at least three times 
interest requirements as more fully described in the 
Trust Indenture. 


Hoagland, Allum & Co. 


Incorporated 








These bonds are offered, subject to approral of counsel, and when, as and if issued and received by us. 


Price 100 and Interest, Yielding 6% 


The information contained herein, while not guaranteed, has been obtained from sources which we believe to be reliable. 


Capital Stock Equity: The common stock of 

the Company is listed on 
the Detroit Stock Exchange. Based on average 
prices during the past year the value of the common 
stock together with the preferred stock represents 
an equity of approximately $5,000,000. Dividends 
have been regularly paid on preferred stock and for 
the past 10 years common stock dividends have 
averaged over 8%. There are over 5,000 stock- 
holders, of whom more than 500 are employees of 
the Company. 





During the five-year period ended De- 
cember 31, 1925, after local taxes and 
liberal charges for maintenance, the Company earned, 
applicable to bond interest, depreciation and Federal 
taxes, $4,358,902, an average of $871,780 per annum. 
For the twelve months ended December 31, 1925, 
such earnings were $1,029,226, as compared with 
maximum annual interest charges on this issue of 


Earnings: 


$180,000. Earnings by years are as follows: 
Di} dpusseceunééeteeseunnecss $1,029,226 
Diituoskeiedeouagaaknaneaaehnde 862,873 
ee ee eee 870,366 
Es ss: di; 05s he aaa ene epee 734,292 
Elsah seecucnasenaenneueeeee 862,142 


In the opinion of counsel 
these bonds are a legal in- 
vestment for savings banks 
in the State of Michigan as 
real estate values exceed twice the amount of the 
loan and such values have been anger y and ap- 
proved as specifically provided in rulings of the Com- 


missioner of Banking. 

Sinking Fund: Provision is made for a sinking 
g fund beginning January, 1927, to 

retire by purchase or call this entire issue before 

maturity. 


Purpose: 


Legal for Michigan 





Savings Banks: 








The proceeds of this issue will be used 
to retire funded and floating indebted- 
ness of the Corporation and to increase working 
capital. 


Management: Mr. David A. Brown, President, a 
recognized authority on refrigera- 
tion, has been and will continue to be the active 
head of the Company. His associates are likewise 
men of long connection with the Company and ex- 


perienced in the business. 





Halsey, Stuart & Co. 


Incorporated 
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NEW ISSUE 


$14,500,000 
entral Power and Light Company 


(A Massachusetts Corporation 


First Mortgage 5% Gold Bonds, 1956 Series 


To be dated August 1, 1926 Due August 1, 1956 
Interest payable semi-annually February 1 and August 1, in New York, or Chicago without deduction for Federal Income Taxes now or hereafter 
deductible at the source not in excess of 2%. Coupon bonds in interchangeable denominations of $1,000, $500 and $100 registerable as to 
principal. Fully registered bonds in denominations of $1,000 or authorized mulliples thereof. Coupon and registered bonds interchangeable. 
Redeemable as a whole or in part, at any time, upon 30 days’ published notice at the following prices and accrued interest: On or before 
July 31, 1931 at 105; after July 31, 1931, but on or before July 31, 1936 at 104%; after July 31, 1936, but on or before July 31, 

1941 at 104; after July 31, 1941, but on or before July 31, 1946 at 103; after July 31, 1946, but on or before July 31, 1951 at 
at 102; after July 31, 1951, but on or before July 31, 1955 at 101; after July 31, 1955 at 100. The Company agrees 
to reimburse the resident holders of these Bonds, if requested within 60 days after payment, in the manner provided 
in the Mortgage, for the Personal Property Taz of the States of Connecticut, Pennsylvania and California not 
exceeding 4 Mills per annum, the Maryland Taz not Exceeding 44 Mills per annum, the District of 
Columbia Taz not exceeding 5 Mills per annum, and for the Massachusetts Income Taz on the interest 
of the Bonds not exceeding 6% of such interest per annum. 


These Bonds are Listed on the Boston Stock Exchange 
FIRST TRUST AND SAVINGS BANK, CHICAGO, and MELVIN A TRAYLOR, TRUSTEES : 
The following information is summarized from a letter of Mr. Martin J. Insull, President of the Company: 


BUSINESS: Central Power and Light Company, incorporated in 1916 under the laws of the Commonwealth of Massachusetts, now 
supplies one or more classes of public utility service to a centralized group of 92 communities the majority of which are located 
in the southern portion of the State of Texas. Electric light and power is supplied to 86 communities, ice to 67, water to 16, 
gas to 3 and street railway service in 2 communities. The Company serves 36,999 customers with electric light and power, 663 
with gas and 9,185 with water. The total combined population of the territory now served is estimated at 518,000. 


The properties now operated comprise electric power stations having generating capacity of 32,450 horse power, ice plants 
having daily ice making capacity of 2,270 tons, gas plants of 45,000 cubic feet daily capacity, and 690 miles of electric transmission 
lines. Natchez, Mississippi; Laredo, Corpus Christi and Del Rio, Texa 
where electric service is rendered. 


SECURITY: ‘These Bonds, in the opinion of counsel, will be a direct obligation of the Company and will be secured by an absolute 
first mortgage on all of the permanent property, rights and franchises of the Company now owned or hereafter acquired, and 
additionally secured by deposit with the Trustee under the Mortgage of all capital stocks and bonds at any time outstanding of 
the subsidiaries specified in the Mortgage. Not to exceed 3!4°% of the values and earnings of the properties of the Company 
are owned by the Subsidiaries. 


3, and the rich Rio Grande valley are among the districts 
Houston, San Antonio and Brownsville are the largest of the communities served with ice. 


MAINTENANCE AND RENEWAL FUND: The Mortgage will also provide that during each calendar year, the Company shall 
expend or cause to be expended by its Subsidiaries an amount not less than 12'4% of the sum of the gross earnings derived from 
operation of its mortgaged properties and the properties of its Subsidiaries, for (a) the making of repairs, renewals and replacements; 
(b) the making of extensions or the acquisition of properties on account of which the Company would otherwise be entitled to issue 
additional bonds; or (c) the redemption or the purchase and cancellation of any bonds issued under and secured by the Mortgage. 


VALUATION: ‘The value of the Company’s property, less depreciation, as recently determined by independent examining engineers, 
plus the actual cost of subsequent additions, is largely in excess of the total funded debt of the Company, to be outstanding in the 
hands of the public upon completion of the present financing 


EARNINGS: The Consolidated Earnings Statement of the Central Power and Light Company and its Subsidiaries, for the twelve 


months period ended June 30, 1926, with earnings of properties acquired subsequent to June 30, 1925, included for the full twelve 
months, are as follows: 


12 months ended June 30, 1926: 
Gross Earnings eae 


wea . ‘ a —s $5,811,375.03 
Operating Expenses, Rentals, Taxes and Maintenance _—_—s.—s.—sr'—.+—s.i.wsisiw“séij‘(éw“(“ Rs es et 3,610,729.58 
0 a eee ae er ee , Ee Te ee $2,200,645.45 
Annual Interest Requirement on the Company’s total funded debt (this issue only)____ $725,000.00 


NET EARNINGS OVER 3 TIMES INTEREST REQUIREMENT ON FUNDED DEBT 
MANAGEMENT: The operations of the Company are controlled, through the Central and South West Utilities Company, by the 


Middle West Utilities Company. The management is in the hands of experienced public utility men whose ability as economical 
and efficient operators has been thoroughly demonstrated. 


The legal details concerning this issue are under the supervision of Mr. Ralph D. Stevenson, of Chicago, for the Company, and Messrs. Isham, 
Lincoln & Beale, of Chicago, for the Bankers. 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel. We reserve the 
right to reject subscriptions in whole or in part, to allot less than the amount applied for and toclose the subscription 


books at any time without notice. Definitive or Temporary Bonds, or Company Interim Reeeipts exchangeable for 
Definitive Bonds, will be delivered on or about Friday, August 20, 1926. 


Price 96 and interest, yielding over 5.25% 


Howe, Snow & Bertles 


Incorporated 


Halsey, Stuart & Co. A. B. Leach & Co., Inc. 


Incorporated 


Tucker, Anthony & Co. Hill, Joiner & Co., Inc. 





All information given herein is from official sources or from sources which we regard as reliable, but in no event 
are the statements herein contained to be regarded as our representations. 
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New Issue 





July 30, 1926 


$5,500,000 


Derby Gas & Electric Corporation 


Dated August 1, 1926 


First Lien Gold Bonds 
5% Series of 1946 


Due August 1, 1946 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 











Principal and interest payable 
at The Chase National Bank of 
the City of New York: interest 
also payable at the Continental 
and Commercial Trust and Sav- 
ings Bank, Chicago. Interest 
payable semi-annually, February 
lst and August Ist. Coupon bonds 
in interchangeable denominations 
of $1,000, $500 and $100. De- 
nominations of $1,000 registerable 
as to principal. Redeemable in 
whole or in part on sixty days’ 
notice on any interest date at prin- 
cipal amount and accrued inter- 
est, plus a premium commencing 
with 5% for the year 1927, and 
decreasing 4° of the principal 
amount each year thereafter. 


The Corporation agrees to pay 
interest without deduction for the 
Normal Federal Income Tax up 
to 2%, and to reimburse the hold- 
ers of these Bonds, if requested 
within ninety days after payment, 
for the Pennsylvania and Connec- 
ticut 4-Mills Tax, Maryland 4'4- 
Mills Tax, and California 5-Mills 
Tax, and for the Massachusetts 
Income Tax not exceeding 6° of 
the interest per annum, and the 
New Hampshire Income Tax not 
exceeding 3° of the interest per 
annum, and any similar tax that 
may be imposed in Maine not in 
excess of the amounts refundable 
for the above mentioned States. 


We offer these bonds if, as and 
when issued and received by us and 
subject to approval of our counsel 
and to prior sale. 


Price 95 


and accrued interest, 
to yield over 


5.40% 


All informatien 








Mr. H. L. Clarke, President of the Corporation, summarizes from his letter of July 29, 1926, as follows: 


Derby Gas & Electric Corporation, a Delaware Corporation, will own over 99.9% 
of the capital stock of The Derby Gas and Electric Company and the entire capital 
stock (except directors’ qualifying shares) of The Wallingford Gas Light Company. Inasmuch as 
these companies will have no bonds or preferred stock outstanding, the Corporation will in effect 
own operating properties serving electric light and power and gas to Derby, Shelton and Ansonia, 
and gas to Wallingford, all in the State of Connecticut. The total population served is approximately 
60,000. The combined annual electric output is over 45,000,000 K.W.H. and the gas output ove 
330,000,000 cu. ft. 


Business: 





The properties include an efficient electric generating station of 15,800 K.W 
capacity on the Housatonic River in Derby, which is operated in conjunction with 
off-peak power purchased from the Connecticut Light & Power Company. Derby, Shelton and 
Ansonia are served with gas from a coal and water gas plant with a daily capacity of 2,160,000 cu. ft. 
located in Shelton, while a 550,000 cu. ft. water gas plant is operated in Wallingford. Improve- 
ments contemplated in connection with both gas and electric service should materially add to the 
earnings of the properties. 


Property: 


The First Lien Gold Bonds will be secured, in the opinion of counsel, by a direct 
first lien by pledge on over 99.9% of the capital stock of The Derby Gas and Elec- 
tric Company and the entire capital stock of The Wallingford Gas Light Company. This makes the 
Bonds in effect a first charge upor all of the physical properties of these two companies, inasmuch as 
they will have no bonds or preferred stock outstanding and the Trust Indenture will provide that any 
bends, preferred stock, or common stock subsequently issued, shall be pledged thereunder. Issuance 
ef additional bonds is restricted by the conservative provisions of the Trust Indenture. The physica! 
properties of the subsidiary companies have a sound value as determined by a recent valuation made 
by an independent consulting engineer, substantially in excess of the principal amount of the First 
Lien Gold Bonds and the liquidation value ef the Preferred Stock to be presently issued. 


Security: 


For the twelve months ended May 31, 1926, the net earnings available for interest, 
depreciation and Federal taxes, as certified by Messrs. F. W. Lafrentz & Co., 
amounted to $571,054, or over two times the annual interest requirement on the First Lien Gold 
Bonds to be presently outstanding. 


Earnings: 





The Trust Indenture provides for a Maintenance Fund and 
Renewal and Replacement Fund in which there shall be set 
aside in each year amounts respectively equal to 8% and 
5% ef the gross operating revenue, less credit for amounts 


Maintenance, Renewals 
and Replacements: 








actually expended for such purposes 


The issuance of these Bonds and the Preferred Stock and Common 
Stock will provide for the acquisition of the capital stock of The Derby 
Gas and Electric Company and The Wallingford Gas Light Company, the retirement of underlying 
securities and for other corporate purposes 


Purpose of Issue: 





The operation of the properties will be under the supervision of the Utilities 
Power & Light Corporation, which has had an extensive and successful ex- 


Management: 





perience in the management of utility properties 


given herein is from official sources, or from sources which we regard as reliable 


but in no event are the statements herein contained to be regarded as representations of the undersigned. 


All legal details in connection u ith the issuance of these Bonds will be passed upon by Messrs. Rushmore 
Bankers, and by Messrs. Matthews & Koegel, Chicago, for the Corporation 


& Co., certified public accountants 


WEST & Co. 


Bisbee & Stern, New York City, for the 


The books and accounts hare been audited by Messrs. F,. W. Lafrentz 


PYNCHON & CoO. 


W.S.HAMMONS&CO. JOHN NICKERSON &CO 
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New Issue 


TAX EXEMPT IN MICHIGAN 


| $1,600,000 


| River Raisin Paper Company 
6% 
| Sinking Fund (Closed) First Mortgage Gold Bonds 


|| DATED AUGUST 2, 1926 DUE AUGUST 2, 1936 


Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal only. Interest payable semi-annually 
on the second days of February and August at the Union Trust Company, of Detroit, oer y or at The National 
Bank of the Republic, of Chicago, Illinois. Callable in whole or in part on any interest date on thirty days 
notice at 102 up to July 31, 1930, 101'4 from August 1, 1930, to July 31, 1933, and 101 from August 1, 

1933, to tay 31, 1936. Normal Federal Income Tax up to 2°; will be paid by the Company. 


UNION TRUST COMPANY, Detroit, Michigan—Trustee 





The accompanying letter of Mr. G. H. Wood, President of the Company, has been summarized as follows: 
panying ’ J pani 


Business: The River Raisin Paper Company is located in Monroe, Michigan, in the heart of the fiber shipping 
board industry of the country. The company was organized and incorporated in 1910 under the laws of the 
State of Michigan. It manufactures, from raw material, corrugated and fiber shipping cases and its business 
has grown from a small beginning until to-day it is recognized as one of the largest manufacturres of corru- 
gated and solid fiber shipping cases in the world. 


A list of the Company’s large customers includes such concerns as the Fleischmann Co., The R. J. Reynolds 
Tobacco Co., Armour & Co., Firestone Tire & Rubber Co., Swift & Co., Endicott Johnson Co., Sears, Roebuck 
& Co., Quaker Oats Co., Liggett & Meyers Tobacco Co., Eastman Kodak Co. and Shredded Wheat Co. 


Purpose of the Issue: The proceeds of this issue are for the purpose of refunding the unpaid balance of the 
$2,200,000.00 8% bonds issued in 1921. 


1 Properties: These bonds are a direct obligation of the River Raisin Paper Company and will be secured by a first 

mortgage on the fixed properties of the Company, which include land, buildings and machinery. The property 
is located at Monroe, Michigan, on the River Raisin and is on the main line of the New York Central between 
Toledo, Ohio, and Detroit, Michigan. In addition it has shipping facilities over the Lake Shore, Toledo Shore 
Line, Pere Marquette and Pennsylvania Railroads. The properties included are 500 acres of land, five large 
modern paper mills, three box factories and a silicate of soda plant. The buildings are of the latest type of brick 
and concrete construction and the machinery and equipment represent the latest and most improved methods 
in the paper manufacturing industry. The Company has a daily capacity of 50 tons of straw paper, 75 tons 
of silicate of soda, 300 tons of fiber board and 240,000 boxes. The total valuation of land, buildings and 
machinery, less depreciation, is over $5,000,000, or $3,125 for each $1,000 bond of this issue. 

Appraisals: 


The Real Estate and Buildings have been conservatively appraised by the Union Trust Company 
as follows: 


0 Se ee ee en ee ee ey ee ee ae ee $750,000 
a Oa a a 2,750,000 
BOP Ries PA RRND VRE io cn cc ccecccccccccececcunccccecctoce 3,500,000 
I ne ones haawawndicbokandos 1,600,000 


In addition to the above, there is pledged in the mortgage, machinery and equipment valued at an amount 
of over $1,500,000, which represents additional security to the bond issue. 


Earnings: Earnings applicable to bond interest for the four and one-half years from January Ist, 1922, to 
June 30th, 1926, as certified to by Messrs. Ernst and Ernst, were as follows: 
B 1922 1923 1924 1925 lst 6 Months 1926 
$590,410.32 $762,894.40 $416,061.91 $919,554.88 $248,771.27 


The average annual earnings before bond interest, depreciation and Federal Taxes were $652,820.00, or 6.8 
times the maximum interest requirements of this bond issue. 
Sales for the past four and one-half years were as follows: 


- 








1922 1923 1924 1925 lst 6 Months 1926 
$4,823 ,007.83 $5,666 860.22 $5,167,185.01 $5,463 ,447 .67 $2 431,956.39 


We e=——— 
Sinking Fund: The semi-annual sinking fund requirements beginning January 1, 1928, call for an amount 
sufficient to retire the entire issue before and at maturity. 
Insurance: The mortgage requires that fire and tornado insurance shall be carried at all times in an amount 
equivalent to the amount of bonds issued and outstanding. In addition, the following insurance in amount 
satisfactory to the Trustee, viz.: Elevator and Liability, Boiler Explosion and Workmen’s Compensation. 


Management: The management and organization which has made this Company so successful will continue 
in control. 





-_ _—— — 
All legal. details pertaining to this issue have been approved by Messrs. Campbell, Bulkley & Ledyard, of Detroit, Michigan. 
Rem The books of the Company have been audited by Ernst & Ernst, Certified Public Accountants. 


In the opinion of Counsel, these bonds are a legal investment for Michigan Savings Banks. 


PRICE: 100 and accrued interest, yielding 6% 





Union Trust Company Benjamin Dansard & Company 
Bond Department Municipal-Corporation Bonds 
Detroit, Mich. Phone: Randolph 4470 312 Buhl Bldg., Detroit, Mich. Phone: Ran. 6844 


The National Republic Company 


Investment Securities 


La Salle and Adams Sts., Chicago, Ill. Phone: State 4600 


ow The statements contained herein are derived from sources we regard as reliable. We do not guarantee 
JULY, 1926 but believe them to be correct. 


All securities are offered subject to prior sale and change in price. 
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Exempt from Connecticut State Tax if held by residents of Connecticut 
Legal Investments for Savings Banks in Connecticut 


ADDITIONAL ISSUE 
$8,000,000 


THE CoNNECTICUT LIGHT AND P OWER ComMPANY 
First and Refunding Mortgage 414% Sinking Fund Gold Bonds, Series C 


Dated July 1, 1926 Due July 1, 1956 


Callable as a whole at any time on or after July 1, 1936, or in part for sinking fund only on any interest payment date after July 1, 1927; prtor 
to and including July 1, 1936, at 105, thereafter decreasing 4% annually to 100\% on July 1, 1955. 


Not callable prior to July 1, 1936, except for Sinking Fund 


The Compeng.s agrees to pay interest w ithout deduction for any normal F. ederal Income Tat which it may law fully pay toan amount not exceeding 
The Massachusetts income tar, not in excess of 6%, will be refunded to holders resident in Massachusetts, 
and the Pe nnsylrania 4-mill taz will be refunde d to holders who are resident in Pennsylvania 
who shall within three months after payment make application for such refund. 





Capitalization 
(Outstanding upon completion of present financing) 
Funded Debt First and Refunding Mtge. 7% Bonds, Series A, $6,204,000 
514% Bonds, Series B, 5,821,000 1 
4\4% Bonds, Series C (this issue) 8,000,000 
Underlying Divisional Bonds, 1,082,000 $21,107,000 
Capita! Stock: Preferred 6'4% Cumulative, $6,500,009 
Preferred 7% Cumulative, 4,500,000 
Preferred 8% Cumulative, 4,000,000 
Common, 18,000,000 $33,000,000 


From his letter, Mr. J. Henry Roraback, President of the Company, summarizes as follows: 


BUSINESS: The Connecticut Light and Power Company supplies electric light and power to a 
population of about 350,000 in an important industrial section of Connecticut, including the 
cities of Waterbury, New Britain, Meriden, Norwalk and the Naugatuck Valley district. The 
properties operated, including new construction now in progress, will represent an installed 
generating capacity of 184-620 horse power, of which 64-600 horse power is hydro-electric (three 
plants); about 173 miles of high tension transmission lines; 22 substations, and distributing 
systems in 28 cities and towns. 


SECURITY: The First and Refunding Mortgage Bonds are secured, in the opinion of counsel, 
by a first mortgage on the new hydro-electric development now under construction on the 
Rocky River, on the existing hydro-electric plant at Stevenson on the Housatonic River, and 
the large steam-electric plant at Devon on tidewater, which together will have an installed 
generating capacity of 145,000 horse power; 148 miles of important transmission lines, and valuable 
undeveloped water powers; and by a second mortgage, subject to $1,000,000 divisional bonds, 
on the Company’s third hydro-electric plant (9,600 horse power) and 25 miles of transmission 
lines. They are also a first lien on a 999-year lease of the electric distributing systems in Water- 
bury, New Britain and a number of other towns. 


The Company’s present property investment is valued at $43,371,637, or more than twice its , 
$21,107,000 funded debt. The existing owned property alone is valued at $34,380,660, of which 
over $31,000,000 represents the property on which the $20,025,000 First and Refunding Mortgage 
Bonds are a first mortgage. The above valuations do not include net current assets of $11,159,- 
608, of which $10,633,804 consist of cash, the greater part of which will be provided from the 
sale of these $8,000,000 of Bonds and $1,000,000 of 6!4°% Preferred Stock, and is to be applied 
toward the Company’s construction program for the next two years. 


EARNINGS: Year Ended 

1923. 1924. 1925. June 30 1926 
Gross Earnings $5,151,859 $5,656,131 ; $6,488,238 37,689,799 
Operating Expenses and Taxes 3,375,457 3,427,794 3,712,701 4,448,144 
Net Earnings $1,776,402 $2,228,337 $2,775,537 $3,241,655 
Other Income 441,498 112,109 41,198 65,875 
Net Income $2,217,900 $2,340,446 $2,816,735 $3,297,530 
Present Annual Bond Interest and Rental Requirements, including interest on this issue $1,570,890 


The above net income does not reflect the benefit from the large investment to be made in 
additional plant and power facilities through the use of the proceeds of this issue of $8,000,000 { 
Bonds and the $1,000,000 Preferred Stock. 

SINKING FUND: Annual Sinking Fund, first payment November 1, 1927, to be applied to the 
purchase or call of Series C bonds, will be sufficient to retire, prior to maturity, about $2,250,000 


of the Series C bonds. In addition substantial annual sinking fund payments are operative 
for the purchase or call of Series A and Series B bonds. 


We Recommend these Bonds for Investment 


PRICE 9514, AND ACCRUED INTEREST, YIELDING ABOUT 4.80% 


All legal matters relatin «to this issue will be passed upon by Messrs. Ropes, Gray, Boyden & Perkins, of Boston. Temporary Negotiable 
] Bonds or Interim Receipts will be issued pending the delivery of definitive Bonds when, as and if issued and received by us. 


LEE, HIGGINSON & CO. ESTABROOK & CO. 
PUTNAM & CO. 
HINCKS BROS & CO. CHAS. W.SCRANTON& CO. | 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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All of these Debentures having been sold, this advertisement appears as a matter of record only. 


~ $12,500,000 


Gatineau Power Company 
6% Sinking Fund Gold Debentures 


New Issue 





Dated June 15, 1926 Due June 15, 1941 


Interest payable June 15th and December 15th in New York and Boston In United States gold coin and in Montreal and Toronto in Canadian gold 
coin, without deduction for any United States Federal Income Tax not exceeding 2% which the Company may lawfully pay at the source. Pennsy! 
vania Four Mills Tax refundable upon timely and appropriate request Redeemable at any time at the option of the Company in whole or in part 
on thirty days’ published notice at 105 up to and including June 15, 1931, and thereafter at 4% less each succeeding year, plus accrued interest in 
all cases. Coupon Debentures of denominations of $1,000 and $500 registerable as to principal only, interchangeable in like principal amounts 
Montreal Trust Company, Trustee. 





The following information ts summarized by Mr. A. R. Graustein, President of the Company, from his letter to us: 


Company: Gatineau Power Company, a Quebec corporation and a wholly owned subsidiary of International Paper Company, 
will own in fee or hold through long term government leaseholds water power sites in the Province of Quebec, Canada, with an 
aggregate potential capacity in excess of 700,000 hp. The Company is now undertaking a development program calling for the 
completion by the fall of 1928 of four hydro-electric plants with an initial aggregate installed generating capacity of 397,500 hp., 
of which 373,500 hp. is on the Gatineau River. This river, one of the most important power rivers in Quebec, enters the Ottawa 
River from the north in the vicinity of the City of Ottawa. Two of the developments with over half the initial capacity lie within 
seven miles of that city. 


Power Contracts: Contracts for the sale of over 90% of the primary power to be generated by the initial installations at these 
four plants have already been executed with the Hydro-Electric Power Commission of Ontario, the Canadian International Paper 
Company and the Canada Cement Company, Limited, and the balance is expected to be readily absorbed in the adjacent power 
markets. The Trust Deed under which the First Mortgage Bonds of Gatineau Power Company are to be issued will contain provisions 
limiting and defining the conditions under which certain changes may be made in these contracts in order to introduce the reasonable 
flexibility desirable in long term contracts 


Upon completion of all four power plants and the delivery of the ultimate amount of power under the contract with the Hydro 
Electric Power Commission of Ontario, it is estimated that net earnings of the Company available for interest and reserves will 
exceed $5,400,000 per annum, or over twice the combined annual interest requirements on the entire $37,500,000 First Mortgage 
Gold Bonds and $12,500,000 6° Gold Debentures issuable against this initial construction program and that the thirty-year contract 


with the Ontario Hydro-Electric Power Commission will alone produce annual net earnings for interest and reserves over 114 times 
such interest charges. 


Guarantee of Completion: A deposit sufficient, in accordance with careful estimates checked by independent engineers, to 
provide funds for the completion of the present development program up to the initial capacity of 397,500 hp. will be held in escrow 
so long as required, subject to withdrawal as expenditures are made for this purpose. This deposit will be composed largely of cash, 
and the balance will consist of $12,500,000 (the portion of the initial issue not being sold at this time) of the Company's First Mortgage 
Bonds, International Paper Company agreeing to find purchasers for these Bonds as additional cash is required. International 
Paper Company has, furthermore, guaranteed to provide any additional funds which may be necessary for the completion of this 
initialfdevelopment program, 


Capitalization: (Upon completion of the present program 


Stock: Outstanding 
EE EE SE I i ee aa penee widbdnedkebelawennsannbe 500,000 Shares® 
en ee eee eed aaeewe Dusenbeeneuwaus $25,000,0008 

Funded Debt: 
6% Sinking Fund Gold Debentures ; vadeée $12,500,000 
First Mortgage Gold Bonds, 5°) Series due 1956 


$37 500, 000° 
“All owned by International Paper Company except directors’ qualifying shares 
Tincludes $25,000,000 of Bonds being offered at this time and $12,500,000 


uiditional to be issued and held in escrow Further First Morteage 


Bonds may be 'ssued under the conservative restrictions of the Trust Deed 





Sinking Fund: The Indenture will provide for a cumulative semi-annual Sinking Fund, payable in cash or Debentures at the 
current redemption price, beginning June 15, 1927, estimated to retire well over 40°% of these Debentures prior to maturity. 

International Paper Company: International Paper Company with its subsidiaries is the largest manufacturer of paper in the 
world and one of the largest holders of water powers in North America. The capacity of its paper mills is more than twice as great 
as that of any other company on this Continent. Upon completion of the present development program of Gatineau Power Company, 
International Paper Company with its wholly owned subsidiaries will have developed water powers with a total installed capacity 


of almost 600,000 hp. (500,000 hp. hydro-electric and 100,000 hp. hydraulic), capable of being increased through further development 
and through the utilization of undeveloped sites to about 1,400,000 hp 


Price 9914 and accrued interest to yield 6.05% 


These Debentures are offered for delivery when, as and if issued and receired by us and subject to approral of counsel Legal maiters in 
connection with the Indenture and the issue of Debentures thereunder are to be passed upon for the Pankers by Messrs. Rushmore, Bisbee and 
Slern, New York, and Messrs. Lafleur, MacDougall, Macfariane and Barclay. Montreal. and for the Company by Messrs. Davis, Poik., 
Wardwell, Gardiner and Reed, New York, and Messrs. Brown, Montgomery and Me Michael, Montrea The Gatineau River properties hare 


been examined and the nrooram fer their derelonment anproved by The J. G. White Engineering Corporati: It is expected that temporary 
Debentures or Interim Receipts will be available for delivery on or about August 17, 1926. 


Bankers Trust Company Harris, Forbes & Co. 
Lee, Higginson & Co. Blair & Ce., Inc. 


The Union Trust Company Continental and Commercial 
of Pittsburgh Trust and Savings Bank 
Halsey, Stuart & Co. Redmond & Co. 


INCORPORATED 


July 26, 1926 Statements herein while not guaranteed are based upon information which we believe to be reliable | 
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$20,000,000 
MORTGAGE BANK OF CHILE 


(Caja de Credito Hipotecario, Chile) 
GUARANTEED SINKING FUND 634% GOLD BONDS OF 1926 
DUE JUNE 30, 1961. 





UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL, INTEREST AND SINKING FUND, BY 


ENDORSEMENT, BY THE REPUBLIC OF CHILE. 





Cc ee bearer bonds in denominations of $1,000 and $500 each. Principal and interest to be payable at the option of the holders, in 


York City at the office of Kuhn, Loeb & Co. or of Guaranty Trust Company of New York, in United Stages gold coin of or equal 
the standard of weight and fineness existing June 30. 1926, or in Santiago. Chile, at the office of the Caja by sight draft on 
New York City, without deduction for any taxes, imposts, levies or duties of any mature now or at any time hereafter imposed 
by the Republic of Chile or by any state, province, municipality or other taxing authority thereof or therein and to be 
payable in time of war as well as in time of peace ope peeeee the holder be a citizen or a resident of a friendly or 
a hostile state. 


Interest payable June 30 and December 31. 





: His Excell ney, the Honorable Miquel Ci uchaga, Ambassador Ext ‘aordinary and Pl nipote nliiary of the Re public 
| of Chile to the United States, summarizes his letter of July 29, 1926, copies of which may be obtained from the under- 


1, as follows . 


he song a are to be unconditionally guaranteed as to principal, interest and sinking fund, by endorse- 
| ment by the Republie of Chile, pursuant to the Law of August 29, 1855, creating the Caja, as amended 
by Decree Law, dated December 15, 1925, and pursuant to Decree Law, dated March 9, 1925, and to Decree 

| of the President of the Republic of Chile, dated July 27, 1926. 


ginning December 31, 1926, the Bonds will he redeemable through a cumulative sinking fund ealeulated 


to retire the whole issue by June 30, 1961, to be applied on each semi-annual interest date to the redemption 
by lot of Bonds at par. Notice of redemption is to be given by advertisement, the first advertisement to 
appear at least thirty days before each redemption date. The Caja will have the right to increase the 


amount of any sinking fund instalment for the rede ‘mption of additional Bonds on any interest date, and 


in any such case appropriate reductions will be made in subseque - —— fund instalments. This right 
is reserved because repayments on the mortgage loans to be made by the Caja, against which these Bonds 
are to be Issue ad, Can be made by the borrowers either in cash or j i bonds of the ¢ ‘aja in eXCeSS of the fixed 
minimum amortization payments and the Caja is not permitted by law to have its bonds outstanding in 
| excess of the mortgage loans against which they are issued. 
The Caja de Credito Hipotecario was created by law of August The Bonds of the Caja are legal investments for savings banks 
29, 1855, for the purpose of making available credit facilities on and trust funds in Chile 
| reasonable terms for the development and improvement of real 
property in Chile. The Board of Directors, the President of the Chile is a mining and agricultural country Its mineral prod 
Board, the Chief Counsel, the Cashier, the Controller and the ucts are largely raw materials for essential industries. Exports 


Secretary are appointed by the President of the Republic. consist chiefly of nitrates, by-products of the nitrate industry, 
copper, borax, wool and a limited amount of agricultural products. 
During its entire existence of over seventy years, the Caja The nitrate deposits are the only large natural deposits so far 
has operated successfully and has never failed to meet its discovered in the world The copper industry has been exten 
obligations. The record of its loan collections is very satis- sively developed, largely by American capital. 
| factory. The losses incurred by the Caja on property fore- 
closed under its mortgages have not exceeded $40,000 in the The trade balance is favorable. Since 1915 imports have ex- 
aggregate for the last ten years. ceeded exports in only one yeal The total foreign trade for 
1924 (the last year for which official figures are available) aggre 
The Caja issues its bonds only against mortgages registered gated $352,000,000 at the present gold parity of exchange, and 
in its name. It has no capital stock and is not operated for the balance of exports over imports amounted to $86,000,000. 
profit. It has power to charge a commission to provide for its 
expenses and for a reserve fund, as additional security for its The Government debt today, including the present and all 
bonds, but having accumulated a sufficient reserve, the Caja other obligations guaranteed by it, aggregates about $270,000,000, 
has now discontinued charging such commission. at gold par of exchange The proceeds of the Government loans 
The Caja makes only first mortgage loans. On December 31 have been largely used for the pepe hones of Improvement of 
nat tee Cah ‘eute = wantenee tomenn af the de one #y railways, harbors and other public works. ‘The Government owns 
1925, the Caja had outstanding various issues o bon aggre 3,624 miles of railroads, telegraph lines and other property, of 
gating $100,219,000, at gold par of exchange, against which it an estimated value of approximately $650,000,000, at gold par 
had made 10,198 mortgage loans, being an average of less than 


of exchange, which is well in excess of the entire amount of the 


$10,000 per loan. These loans aggregated less than 25% of the debt In addition, the Government owns large and very valuable 

aggregate appraised improved value of the properties mortgaged tracts of nitrate lands . 

as security therefor. As further security for its bonds, the Caja ; 

has accumulated a reserve fund of approximately $5,028,450, at Chile is on a gold basis Its currency is the Peso, equivalent 
gold par of exchange. to U. S. $0.12166. Currency notes are issued by the Central 

: "hile ‘ 1e Feder: werve B; g +» nite 
Prior to the war, in 1911 and 1912, three issues of 5% Bonds — a ee eS 

of the Caja, not endorsed with the guaranty of the Government, sili : 

were made in Europe, at prices from 964% to 994%. These Application will be made in due course to list these bonds on 

issues are listed on the Stock Exchanges of Paris and Berlin. the New York Stock Exchange.’’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR $18,330,000 BONDS, SUB- 


JECT TO ALLOTMENT, AT 9914% AND ACCRUED INTEREST TO DATE OF 
DELIVERY, TO YIELD OVER 6.80% TO MATURITY. 


The Mortgage Bank is withdrawing the remaining $1,670,000 Bonds for its Reserve Fund. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 


amount than applied for, and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned, and subject to the approval of counsel. In the 
stance. interim certificates of Guaranty Trust Company of New York will be delivered against payment in New York funds for bonds 


allotted, which interim certificates will be exchangeable for definitive bonds when prepared. 


hn, Loeb & Co. Guaranty Company of New York 


New York, July 30, 1926. 


Subscriptions for the above bonds having been received in excess of the amount offered, the subscription books have been closed 


and this advertisement appears as a matter of record only. 
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With the Day’s 
Complete Final Reports 
of the Markets 


The Chicago Daily News has installed special 
equipment enabling it to publish the complete 
final quotations of the markets, including New 
York and Chicago stock, bond and curb mar- 
kets, in its “Final Markets” edition, on the 
street at 3:10 p.m. 


No other Chicago newspaper approaches this 


degree of financial news service to its readers 


THE CHICAGO DAILY NEWS 


Advertising Representatives: 


New YORK DETROIT CHICAGO SAN FRANCISCO 
J. B. Woodward Woodward & Kelly Woodward & Kelly C,. Geo. Krogness 
110 E, 42d St. Fine Arts Building 360 N. Michigan Ave. 353 First National 


Bank Bldg. 
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The Financial Situation. 

The stock market the present week has again been 
a witness to skyrocket performances of a most pro- 
nounced type. Under the leadership of two stocks 
of the highest and best type, namely General Motors 
and United States Steel, sensational and spectacu- 
jar advances have been brought about such as have 
few parallels in Stock Exchange history. It is ad- 
mitted on all hands that there is no outside par- 
ticipation of consequence in the market at the pres- 
ent time, but pools and cliques have been very ac- 
tive, and they have succeeded in whirling up prices 
with great rapidity. The directors of the United 
States Steel Corporation at their dividend meeting 
on Tuesday did not declare the stock dividend for 
which Judge Gary has assiduously been whetting 
the public appetite, but they did submit a highly 
encouraging income statement and that was suffi- 
cient for those engaged in manipulating the market 
upward. 

At the same time the prosperity of the motor in- 
dustry seems to be passing all bounds and in that 
industry the General Motors Corporation stands at 
the top of the list. The pools did the rest. In two 
or three days they succeeded in raising prices as 
much as it usually takes months to accomplish. 
The movement, however, has been mainly limited to 
the specialties, all in the same class with the two 
stocks already mentioned. Easy money and un- 
limited reserve credit have been the mainstay of the 
speculation. The part played by these in the move- 
ment was seen in the general tumble which occurred 
yesterday afternoon, when the call loan rate on the 
Stock Exchange was unexpectedly marked up from 
1% 


- Of 
to v/0. 





As indicating the extent to which the favored 
specialties have been whirled upward, the case of 
General Motors furnishes a striking illustration. 
This stock closed on Friday of last week at 166; 
yesterday it sold up to 19484, but closed after the 
break at 18814. This, it will be seen, is an advance 
of over 22 points during the week. In the March 
collapse General Motors sold down to 11314. Texas 
Gulf Sulphur, which closed on Friday of last week 
at 157°, sold up to 16914 on Thursday and closed 
yesterday at 1658g. E. I. du Pont, which closed last 
week Friday at 254 sold up yesterday to 28614 and 
closed at The volume of business on the Stock 
Exchange on Thursday reached 2,327,333 shares 
and yesterday 2,457,600 shares, but it is notable 
that the bulk of the trading has been in the pivotal 
stocks, several of which we have enumerated. It is 
these stocks alone that have scored the big advances, 
and these same stocks are virtually the only ones 
that have in this week’s upward movement estab- 
lished new high records for the year. 


O77 


will. 


On the other hand, the bond market has been 
only the least bit firmer without showing any pro- 
nounced tendency to advance. The recovery in rep- 
resentative issues has been slight, though some of 
the bonds subject to special influences have made 
larger gains. United States Government obliga- 
tions have moved a trifle higher. With the develop- 
ment of a more confident feeling toward the French 
financial the French Government dollar 
bonds have fluctuated less violently than in the week 
before and have moved up fractionally. Toward the 
end of the week the 8s reached 10214, the 74s 95%¢ 
and the 7s, 9014, and at the end of Friday’s business 
the prices of 


situation 


1014, 9514 and 8914, respectively, 
were still equal to or a little above the previous Sat- 
urday’s quotations. The Belgian Government dollar 
the 


the German 


issues moved in about same fashion as the 


Government 7s of 
1949 bettered the previous week’s last price of 1047. 
by closing at 105 Friday. 


French bonds and 


In the early part of the week some of the less 


active standard corporation obligations showed 


signs of distinct weakness. 
or, 


Particularly old issues 
with f and 414,% coupons moved in small vol- 
ume at prices varying from a large fraction to over 
a point below the last previous sales. Many such 
issues are outstanding at only a few millions of dol- 
lars, or have been closely held for many years, so 
that the floating supply is small. It is not unusual 
for dealers to acquire blocks of them during an 


active bond market to distribute as quotations ad- 








488 








vance. Often when the little flurry in a particular 
issue has subsided the quotations will sag on a 
small turnover. 
be due to the inactivity of the issue or a thin mar- 
ket. 

Some of the individual fluctuations this week have 
been wide. The obligations of two industrial cor- 
porations moved sharply in opposite directions. 
The West Virginia Coal & Coke Co. Ist 6s of 1950, 


», ad- 


= 


which last week established a new low at 691 
vanced this week to 80. This company, in common 
with many other bituminous coal producers, oper- 
ated at a loss in 1925 and the rather unhappy con- 
dition of the industry has influenced quotations. 
On the downward side, the Warner Sugar Refining 
Co. Ist 7s of 1941, which sold the previous week at 
8414, declined to 79, and closed on Friday at T9%. 
The Warner Sugar Corp. Ist and refunding 7s of 


1939 declined from 62 last Saturday to 56 on Tues: | 


day and recovered to 58/4, on Thursday and Friday. 
The older issue, the 7s of 1941, is secured by first 
mortgage on the Edgewater, N. J., refinery prop- 
erty, whereas the other issue is a second lien thereon 


and has as its principal first mortgage security the | 


sugar plantations in Cuba. The overproduction of 
sugar throughout the world has had a depressing 
influence on sugar prices and although some few 
favorable factors are now apparent, the outlook is 
not yet at all clear for any sustained strength in the 
commodity. New highs for the year were recorded 
in the New York & Greenwood Lake Railway prior 
1946 at 99, the Denver & Rio 
Western RR. general 5s of 1955 at 7084, and the 
Brooklyn Union Gas Co. convertible 514s of 1936 at 
156M, 


An event of outstanding importance to the mu- 


Ds of 


lien 


nicipal bond market was the Democratic primary 
for the Governorship of Texas. The preliminary 
returns announced Monday indicated a substantial 
victory for Attorney-General Dan Moody over the 
present incumbent, Miriam A. Ferguson. Unfor- 
tunately, the Texas Road District situation had be- 
Moody had 
strongly advocated legislation to rectify the legal 


come involved in political controversy. 


Furthermore, such tendencies may | 
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legal inquiry beyond the scope of the laws of Texas. 
In many cases bids for Texas road bonds were with- 
drawn entirely or were placed at far below the pre- 
vious market. As a number of other States have 
somewhat similar laws, district bonds in general 
lost popularity rapidly and several districts in 
other States, organized under somewhat different 
arrangements, found it practically impossible to 
obtain a reasonable bid for contemplated issues. 
To the enduring credit of the State of Texas be it 
said that the most representative interests have con- 


| sistently decried any thought of repudiation and ad- 





| 


Grande | 





shortcomings exposed by the Archer County case, | 


whereas the Ferguson Administration was believed 
to be taking a somewhat antagonistic attitude. On 
Jan. 4 last the United States Supreme Court in the 
case of Perry vs. k. M. Hooper et 
al., growing out of the proposed bond issue of what 
was to be known as Road District No. 2, Archer 
County, Texas, found the existing Texas Road Dis- 
trict Act operated in such a way that substantial 
minorities whose property would be benefited only 
remotely by projected improvements were saddled 
with bond issues without adequate means for a 
hearing. 


srowning et al. 


The decision said: “No officer or tribu- 
nal was empowered by the laws of the State to hear 
them, or to and determine whether the 
road improvements in question would benefit their 
lands. The Act repugnant to the 
clause of the Fourteenth Amendment.” 

The importance of this decision was not fully ap- 
preciated at first and the accounts of the court 
proceedings were slow in getting into the public 
press. The ultimate effect was demoralizing. Many 
millions of road district bonds had already been 
issued under the existing law and approved by emi- 
nent counsel. Apparently no one had projected 


consider 


is due process 


| 





vocated validating legislation for the existing bonds. 
On the strength of the primary indications, Gover- 
nor Ferguson has called a special session of the 
Legislature for Sept. 15 to consider among other 
things “necessary legislation that will validate and 
legalize State, county commissioners’, precinct and 
special road district bonds.” 

The week’s new issues included $12,500,000 Gati- 
6% debentures, due 1941, offered 
on Monday at 9914 by a syndicate headed by the 
Bankers Trust Co. This offering followed $25,000,- 
000 Ist due 1956, offered last week. 


neau Power Co. 


ods, 


Lee, Higgin- 
son & Co. and associates advertised on Tuesday 
$8,000,000 Connecticut Light & Power Co. Ist and 
refunding 414s of 1956 at 9514, bringing the amount 


outstanding under this mortgage to $20,025,000. 


?. W. Chapman & Co., Ine., and A. M. Lamport & 
(o., Inc., announced $1,250,000 Oberpfalz Electric 


Power Corp. Ist 7s of 1946, unconditionally guaran 
teed by the German General Electric Co. The issu 
ing corporation serves a territory in northeastern 
Bavaria. A syndicate headed by Howe, Snow & 
Bertles, Inc., on Thursday offered $14,500,000 Cen 
tral Power & Light Co, Ist 5s of 1956 at 96. This is 
one of the Insull properties in Texas and has shown 
arapid growth, The present financing is designed 
to replace existing bonds of higher coupon and pro 
vide for property expenditures. W. A. Harriman 
& Co., Inc., and three other houses offered $15,000, 
O00 Silesian-American Corp. collateral 7s of 1941 
atvil,. The corporation is controlled by Anaconda 
Copper Mining Co, interests. 

On Friday, Kuhn, Loeb & Co. and the Guaranty 
Co, offered $20,000,000 Mortgage Bank of Chile 6%4s 
of 1961 at 9914, bearing the unconditional guarantee 
as to principal, interest and sinking fund of the Re- 
public of Chile. West & Co. and associates an- 
nounced $5,500,000 Derby Gas & Electric Corp. Ist 
lien os of 1946 at 95, and Hoagland, Allum & Co.., 
With Halsey, Stuart & Co., brought out $3,000,- 
QUO General Necessities Corp. Ist of 1946 at 
par. 

The offering of Connecticut Light & Power Co. 
bonds directed attention to the Connecticut Railway 
& Lighting Co. Ist and refunding 41s of 1951. 
Part of their security is now integrated with the 
operations of the Connecticut Light & Power Co., 
Which has given a 999-year lease therefor. A sub- 
sidiary of the New York New Haven & Hartford RR. 
originally leased the properties and the railroad 
guaranteed the due performance of the lease. In 
addition, $11,448,000 of the $13,257,000 44s out- 
standing have been stamped with the guarantee as 
to interest the United Gas Improvement Co. 
This convergence of guarantees and contracts pre- 
sents an unusual and interesting situation. 


Os 


by 
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A favorable impression was made from the start 
by the assuming of the portfolios of Premier and 
Ministry of Finance by Raymond Poincare, a for- 


mer President of France, and by his selection as | 
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Ministers five prominent men, all of whom had | 


served as head of a Cabinet. Jules Sauerwein, For- 


eign Editor of “Le Matin,” in discussing the atti- 


tude of the French people toward the new Ministry | 


On. 
oe ¢ 


said on July “Walking along the boulevards, 
bathed in the afternoon sunshine, on my way to the 


office of ‘Le Matin’ this afternoon, I mingled with 


'of Paris. 


a crowd commenting on the personnel of the new | 


Ministry displaved outside the ‘Matin’ building. 
‘There you are: They’re all on board the same boat. 
Even Herriot hasn’t been left out,’ remarked a work- 
man in the crowd. This man not only was voicing 
patriotic joy, but was expressing a feeling of satis- 


faction like that of a French land owner upon learn- | asserted that, “to the credit of the American tour- 


ing that the police by a skillful operation had man- 
aged to put under lock and key a whole band of dan- 
gerous malefactors who had been terrorizing the 
neighborhood.” 


I:xpressing his own opinion, that political writer | 


said: “So appears Poincare’s feat of forming a 
Pr 


national Ministry in the eyes of this man, who is 


truly representative of French and national unity | 


and security. Left to themselves, the politicians do 
nothing but talk and squabble, to the detriment of 
the country. I:nlisted and disciplined by a compe- 
My 
aris is that 
the Poincare Ministry brings an end not only to the 


tent commander, good results may be expected. 
opinion of what has just happened in 


financial crisis, but also to France’s moral crisis. 
france lost all in her governors. 
Incapable of apportioning the exact responsibilities 
of Parliament and the Government, the population 
saw only the result, which, after a lamentable loss 
of time spent in public speeches, ended in the over- 
throw of one Ministry of Finance after another. M. 
Poincare’s Cabinet of National Union signifies that 
political quarrels, for some months at least, will be 
put on the shelf, or, what comes to the same thing, 
will be limited to secondary attacks of the Commnu- 
nist or Socialist opposition. 


had confidence 


It also signifies some- 
thing higher, to which I would draw the American 
reader’s attention. In the ensemble of French polit- 
ical minds are two tendencies. One is to strengthen 
the national conscience in regard to other countries 
and to repulse a foreign invasion, be it in the form 
of a military occupation or the cunning hand of 


economic and financial affairs. 


489 


many, as well as prestige and the friendship of the 
world.” 








[t was regarded as quite significant that in the 
evening of the very day that formal announcement 
of the Coalition Cabinet was made a pronounced, 
aud even serious, demonstration was made by 
I'renchmen against American tourists, in the centre 
it seems that the Americans were about 
to start out on sight-seeing busses from the office 
of a tourist agency, when the vehicles were held up 
and the passengers were compelled, or at least ad- 
vised, by the police to get out of the busses and dis- 


perse. According to special dispatches to the New 
York “Times” and “Herald Tribune,’ the police 


were not able to handle the crowd. The “Times” rep- 
resentative said that he was in the midst of it and 


ists it should be said that they behaved well. Per- 
sonally 1 saw some Americans treated in a way 
which would have started fights in their home towns. 
But to-night they took it in good humor. Full dis- 
credit for to-night’s disgraceful performance falls 
on the French.” 

Prisedent Coolidge, in discussing the matter with 
newspaper at Paul Smith’s last 
‘sted that Americans traveling in Ku- 


correspondents 


Tuesday, sugge 


rope should endeavor to accommodate themselves to 


ample opportunity. 


peoples and conditions as they found them, but if 
they could not it might be well to return home and 
spend their money in this country, where there is 
His advice was said to have 
been well received in Paris. 


Evidently there has been a great amount of guess- 
ing in Paris as to the policy of M. Poincare, as Pre- 
mier and Finance Minister, with respect the 
adoption of the American and British war debt 
agreements by the French Parliament. In a dis- 
patch in the afternoon of July 24 the Paris represen- 


tative of 


to 


the Associated Press said that “a spokes- 
man for the Foreign Office said he believed the debt 
accords with the United States and Great 
would be ratified 


sritain 
within a fortnight, as external 
credits were one of the main things necessary to the 
financial rehabilitation of the country. He [the 
spokesman] cited France’s present needs as, first, 


economy in Government expenditures; second, that 


The other is inter- | 


national solidarity and the expansion of ideas. Both 


are justified. Now we are going to see if these men, 
who come from all corners of the political horizon, 
will be able to work with energy and good sense. If 
the French Parliament were not so deeply poisoned 
with political hates and party rivalry I would not 
hesitate to say that a Ministry such as Poincare’s 
ought to endure until the general elections of 1928. 
Why not hope so? But in order for it to carry out 
this far-reaching work with long duration one con- 
dition The moral crisis in which 
French credit might have foundered is momentarily 
cleared up. The financial problem remains. It is a 
question of stabilizing the money of a working na- 
tion rich in resources whose interior debt represents 
$8.000,000,000, .- 4 whose exterior debt might spread 
over sixty-two years, ai d that has 4,500,000,000 gold 
francs in hand and considerable due her from Ger- 


is necessary. 


the country should work more, spend less and raise 
an internal loan; third, foreign credit.” 

As the days passed less was said in Paris dis- 
patches to American newspapers as to the probabil- 
ity of the new French Cabinet seeking foreign cred- 
its, whether or not the American and British war 
debt agreements were ratified by the French 
liament. 


ar- 
The Paris representative of the New York 


Or 


“Herald Tribune” cabled on the evening of July 25 
that “information issuing from a long meeting of 
the Poincare Cabinet to-day was that the Premier 
insisted upon, and that the Cabinet approved, an 
audacious program by which France would save her 
own currency by her own means and the entire ques- 
tion of financial would be set 


foreign assistance 


aside completely for some time to come.” He added, 
that ‘that part of the report of the committee of ex- 
perts which the Briand-Caillaux Ministry adopted as 
ratification of the debt agreements and 
the negotiation of foreign credits in order to stabil- 
_ize the france at the earliest possible moment—has 


necessary- 
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not been accepted by the new Government. A sec- 
ond section of the report, relative to national econo- 
mies. heavier indirect taxation and restrictions, has 
been accepted.” 


“M. 
the ‘Herald Tribune’ is informed, 


Continuing, the correspondent said in part: 
Poincare believes, 
that the france can be strengthened through national 
that it with 
prices, now five times greater than they were before 


efforts so will correspond existing 


the war, whereas the france numerically is eight 


times its pre-war ratio, Stabilization may come 


later when this has been accomplished. In this pro- 
gram the Premier promised not to permit, if pos- 


sible. the French bondholder to lose four-fifths of his 
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holdings, as he would if the frane were stabilized at 


the present exchange rates. On the contrary, how- 
ever, there is no desire to force the frane back to 
parity, even if this were possible, as this would 
bring in its train social and economic trouble, with 
an internal national debt of some 300,000,000 gold 
francs being equivalent to national bankruptcy. On 
the other extreme would be the proposition to allow, 
as Germany did, the currency to die a natural death, 
entirely wiping out the internal debt.” He declared 

When 


france reached its lowest level last week the national 


that “Poincare seeks a middle ground. 


debt had already diminished to not more than 30, 
000,000,000 gold frances. 
inet to-day with the conviction that sufficient cap 
ital . 
fort 


Poincare inspired his Cab 


exists in France to make = a 


In 


Which Frenchmen have 


vreat- el 


for Krance to save herself, addition, 


he foresaw the return of gold 


exported, which will make possible an internal gold 


loan before the Government re to fy 


will 


this bold attempt to do something which the leading 


P } } 
SOTUS Help yun) 


other countries Whether Poincare succeed in 
financial experts of the country, after weeks of study 
declared was impossible, remains to be seen as hi 


program is slowly unfolded, but if he does succeed 
he will be more than ever prominent in the eyes of 
the nation,” 

In even more specific terms the Paris correspond- 
ent of the Associated Press said in a dispatch Mon 
day afternoon, July 26, that “ ‘the frane must save 
itself.” This is the guiding principle of the financial 
rehabilitation plan adopted by the Cabinet of Ray- 
mond Poincare. The principal feature of the plan 
is to impose additional indirect taxes to the extent 
of four billion franes annually. Among other ideas 
is that the business turnover tax, now variable, will 
be fixed at a uniform rate of 26%.” He added that 
“the decision indirect taxes has 
motivated by the clearly and repeatedly expressed 
opposition of Parliament to new credits from abroad. 
The Government’s plan does not require ‘full pow- 
ers’ and, 


to increase been 


when M. Poincare reads his statement of 
policy and submits his plan to-morrow, Parliament 
will be asked to give him the right to proceed by 
decree only in certain drastic administrative econo- 
mies. The Premier will ask the Chamber to post- 
pone debate on interpellations on the Government’s 
financial policy until the bill itself comes up. He 
will make this request a question of confidence. At 
the same time he will request the finance committee 
to speed up examination of the bill so it may be de- 
bated by the House at the end of the week and 
adopted before Aug. 8, after which Parliament will 


be prorogued for a vacation. The Premier has be- 


fore him the big task of getting together in some way 
within the next thirty days between four and five 
million francs.” The following were mentioned as 
among the more important items: “The payments 
the Poincare Ministry must meet before Aug. 25 in- 
elude 500,000,000 francs July 31 for salaries of State 
employees, 68,000,000 francs interest on Treasury 
bonds Aug. 15, and on Aug. 16 235,000,000 francs 
rentes. Ten million dollars is due 
the United States Aug. 1 and £5,000,000 is due Great 
Britain between Aug. 18 and 25. The Cabinet is 
convinced the payments falling due within a month 
be met without further inflation. Special in- 
ducements will be extended to taxpayers settling 
their 1926 taxes before the 60 days.” 


interest on a L/ 


Call 





As had been predicted, the new Poincare Govern- 


ment received a strong vote of confidence in the 


the | 





Chamber of Deputies on Tuesday on its Ministerial 
declaration. The Associated Press correspondent 
said that “the Government was upheld, 358 to 131, 
on the Premier’s demand, following the reading of 
the declaration, that all interpellations be postponed 
until after the discussion and passage of his finan- 
cial bill.” He suggested that “the result was all the 
more phenomenal because this is the identical Cham- 
ber the Left parties of which toppled the former 
President from power in 1924. The Premier was 
deemed to have achieved a master stroke in getting 
the Leftist Chamber to adopt his policy of moderate 


conservatism, To-day’s vote makes the present Cab- 
inet the most solid France has had for the last two 
years. The Socialists and Communists alone voted 


against the Government. According to the dispatch 


also, “Premier Poincare asked 


in- 
ruct the Finance Committee to bring in its report 
financial bill by 


the Chamber to 


? 


on thi Iriday noon, and this was 


done by a show of hands. 


On the question of the 
zeney of the financial bill, the Communists alone 


yes 


voted against the Government, the Socialists abstain- 


ing. The vote was 418 to 31. The general impres 
sion is that M. Poincare holds the Chamber well in 
hand.” 


Describing Premier Poincare’s presentation of the 
Ministerial declaration, the Associated Press repre- 
sentative said that “Premier Poincare, making his 
first appearance with new Cabinet before the 
Chamber of Deputies, read his Ministerial declara- 
tion in a clear, ringing voice, dominating the tumult 
raised by the Communists, 


his 


The former President 
appeared not a day older than when he relinquished 
J | 
power in June 1924. His two years of rest from 
active polities apparently have been of great benefit 
* > 
to his health.” 


Outlining the declaration itself, he said: ‘The 
Ministerial declaration makes, in broad terms, an 


|appeal to France for ‘voluntary discipline’ in the 


hour of the country’s grave crisis. It promises ad- 
ditional indirect taxation, necessary to balance the 
hudget, and at the same time promises added direct 
imposts to form the basis of a fund for repaying the 
internal debt. This latter will be accomplished, the 
declaration said, by ‘taxation of acquired fortunes.’ 
The only reference to inter-Allied debts was the as- 


sertion the creditor nations were as interested as 
France in averting the country’s present financial 
The declaration treats the subject of finances 
only in the broadest terms and leaves a detailed 


crisis, 
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exposition of the means to be adopted for the salva- 
tion of the franc and balancing of the budget to a 
financial statement which will be made public later 
to-day.” He further stated that “Premier Poincare 


was greeted by a tremendous uproar among the 
Communists which lasted fifteen minutes. The 


Chamber was only quieted when the Deputies of 
the Right and Centre threatened to expel the mani- 
festants bodily and President Peret declared he 
would suspend the sitting if order were not restored. 
The Ministerial declaration itself, however, was re- 
ceived with applause by three-fourths of the Cham- 
ber. The Socialists remained silent, while the Com- 
munists booed.” 


Word came from Paris Wednesday afternoon that 
“the Finance Committee of the Chamber of Deputies 
to-day adopted in principle Premier Poincare’s fi- 
nancial bill and passed on to the discussion of each 
article separately. The vote was 20 to 12, with six 
abstentions.” I. was announced also that “Premier 
Poincare told the Chamber of Deputies Finance 
Committee to-day that he would not introduce the 
Washington and London debt funding agreements 
for ratification before the Chamber’s vacation.” Ac- 
cording to a speciai Paris dispatch to “The Sun,” 
also Wednesday afternoon, when Parliament ad- 
journs it will be “until the end of October.” 

The author of that dispatch further suggested that 


») 


=) 


“the financial program consists solely of new taxes | 


which, combined with certain economies 
balance the budget, which perhaps was 
retically last The 


almost entirely 


only theo- 


balanced January. immediate 
future seems to depend on the ex- 


change. If the france improves or holds 


level all will be quiet. 


its present 
If it begins again to fall the 
entire situation, with the danger of xenophobia and 
anti-Parliamentary sentiment, will be reopened. The 
chances are, however, that 


there will be 


couple of months before a new crisis.” 


at least a 
According 
to a special Paris dispatch to “The Sun” on July 29, 
“political and financial circle 
Premier Poincare’s decision to postpone until au- 
tumn presentation of a complete plan for stabiliza 
tion and financial rehabilitation. It is feared that 
meanwhile the france may fall again, thus upsetting 
all calculations.” 


From the same centre came a dispatch the next 
day saving that “Premier Poincare’s finance bill, 
which has been approved in principle by the Finance 
Committee of the Chamber of Deputies and defined 
by him as ‘simply the preface’ to a broader plan for 
the financial rehabilitation of the frane 
before Parliament in Oct 


to be brought 


ober, is making slow prog: 


ress in committee, It is probable debate on the 
measure in the Chamber will not begin before Sat 
uray [to-day] efforts were being made to-day, 


however, to keep the original program for placing it 
It 


“the Chamber’s Finance Committee, after 


before the Deputies to-morrow.” was added that 
consider- 


ing Premier Poincare’s finance bill article by arti- 
cle, approved it as a whole this afternoon. 


wh ich 


The vote. 


was taken after the had again ex 
pounded his program, was 19 voted to 15, with one 


abstention. 


Premier 


Premier Poincare has announced that 
he will raise the question of confidence in the Govy- 
ernment on every clause of the bill, but at the same 


time that he will not oppose modification which 





, Will really | 








seems likely to increase the yield of taxes. He is 
being taken at his word, and among the amendments 
adopted to the bill is one copied from the Belgians 
imposing a tax of 10 frances a day on foreign owned 
automobiles operated in France.” 

The correspondent made it known also that “the 
Cabinet to-day approved a bill to be introduced in 
the Chamber to-morrow by the Minister of Com- 
merce, the purpose of which is to safeguard the 
country’s wheat supply. 
are being withheld.” 
Finance Committee 


The details of the measure 
It developed also that “the 
added a provision to M. Poin- 
care’s bills raising the pay of Deputies from 27,000 
to 45,000 franes yearly. Like the good politician he 
is, M. Poincare promised not to oppose this if the 
members of the committee would approve his proj- 
ects.” Announcement was made likewise that “the 
committee also adopted another amendment provid- 
ing that each foreigner coming to France for no 
matter what stay should pay an entry fee of 200 
francs. M. Poincare refused to espouse this, but 
agreed not to oppose it if the majority of the Cham- 
ber approved it. It is provided that the receipts 
from this source shall go into a special fund 
for use in support of the frane on the exchange 
market.” 


lurther progress on the main financial plan of 
Premier Poincare was made in the Chamber yester- 
day. The Paris representative of the Associated 
Press said in a dispatch last evening that “the Cham- 
ber of Deputies voted to-day against the submission 
of amendments Premier Poincare’s 


to financial 


measures, thereby greatly expediting the progress 
of the bill through Parliament, in the opinion of 


political observers. The vote was 350 against 201 
for the suppression of the right of Deputies to pro- 
pose amendments to the measures which must now 
be accepted or rejected as introduced by the Poin- 


care Ministry. The measures which will come up 


in the Chamber to-morrow [this| morning are ex- 


are disappointed at 








pected to produce tax receipts of 2,458,000,000 francs 
in 1926 and 9,192,000,000 franes in 1927.” 

Andrew W. Mellon, Secretary of the United States 
Treasury, who arrived in Cherbourg early in the 
morning of July 23, on the “Majestic,” is said to 
have “made it quite plain that he had no intention of 
engaging in a controversy with Winston Churchill 
over the question of the British debt to America.” 
The next day Mr. Mellon was in Dinard, Brittany, 
France, and the Associated Press correspondent at 
that centre cabled that “he was seemingly unmind- 
ful 


° 


of the presence of Benjamin Strong, Governor 
of the Federal Reserve Bank; Montagu Norman, 


Governor of the Bank of England, within reach in 
London; Dr. Hjalmar Schacht, President of the 
Reichsbank, reported at a Dutch seaside resort, and 


Premier Poincare, quoted as desirous of talking 
with him informally regarding the American- 
French debts.” The correspondent added that, 


“through Theodore Rousseau of the Guaranty Trust 


Co., who accompanies him, Mr. Mellon let it be 


known this evening th the 


at one person he was 
principally interested in seeing in Europe was his 
daughter, Ailsa, now in Rome with her husband, 


the American Vice Consul, David K. E. Bruce. 


Ile 


will not visit Paris until he has seen the young 


couple in Italy, and then if M. Poincare wishes a 
conference with him, he naturally would not refuse.” 
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In an Associated Vress dispatch from Tours, 
Mellon was quoted as say- 
ing that “I have met with unfailing kindness and 
courtesy wherever I have gone.” The correspond- 
ent asserted that “he has seen no one officially, and 
has no official engagements. He and his party will 
proceed to Rome and then to Switzerland.” 


France, last evening, Mr. 


According to an Associated Press dispatch from 
London on July 26, “the visit of Secretary of the 
Yreasury Mellon to Europe was the subject of sev- 
eral questions in the Commons to-day. Members of 
the House questioned the Government whether or 
not Mr. Mellon had expressed the intention of visit- 
ing London for any official purpose and whether 
Chancellor of the Exchequer Churchill would have 
an opportunity to meet him. Ronald McNeill, Fi- 
nancial Secretary to the Treasury, replied that Mr. 
Churchill had no information concerning the move- 
ments of the American Secretary beyond what has 
appeared in the press. He added that the British 
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Government had no reason to believe that Mr. Mel- | 


lon’s visit had any official significance. The next 


question was whether it would not be conducive to | 


better understanding between the United 
and Great Britain if Secretary Mellon were invited 
to the British Treasury to make himself acquainted 
with the real facts of the Anglo-American debt set- 


tlement. It was suggested that this would be advis- 


States 


able in view of reiteration by the United States 
Treasury of ‘inaccurate facts’ concerning the accord. 
Mr. McNeill answered that that was a matter into 


which, obviously, he could not go.” 


Cable advices from London during the greater 


part of the week indicated that the more conserva- | 
tive political leaders and also the conservative press | 


[It was added 
in a special wireless message to the New York “Eve- 


were “tired of the debt controversy.” 


| and peoples. 


Ning Post” on July 27 that “the British Chancellor’s | 


statement was not only given to the news agencies, 
but was sent by special messengers to London news- 


paper offices marked ‘with the Chancellor of the | 


Iixchequer’s compliments. But in the 
newspapers it was published in obscure corners with 
only one-line headings. Even though Mr. Churchill 
is eager to keep the debt controversy alive and has 
plenty of individual following, the most prevalent 
view is that the international debate had better be 
dropped.” In an earlier London dispatch to the 


afternoon | 


| 


same paper it was claimed that “a considerable sec- | 


tion of British opinion has discovered there is more 
to be lost than gained by baiting the United States 


about debt settlements. The tide of editorial opinion | 
clear, however, that the grave crisis of which I speak 


in the newspapers and weekly reviews shows a 
marked moderation, in one case discovery 
there is even something to be said for the American 


case,” 


Benito Mussolini, Premier and Dictator of Italy, 
continues to attract especial attention, and to cause 
not a little apprehension, because of what he says 
and does. On July 23 he gave an extended interview 
to the correspondent of the Associated Press in 
Rome, which perhaps has caused more comment in 
this country than any previous statements that have 
been reported to the American newspapers. The 


interview was briefly summarized at the outset as 
“Fascist Italy must expand or suffocate, 


follows: 


that | 


| brings up the spectre of war. 


[ Vou. 123. 
Premier Mussolini asserted to-day, but her expan- 
sion in no way presents a threat to the peace of the 
world.” 

Claiming that “the American Government resem- 
bled the Fascist State more than any of the liberal 
democratic Governments of Europe,” the Premier- 
“The best 
way for Americans to understand Fascist Italy is 
through a comparison with their own country. Para- 
doxical as it may seem, there is a distinct resem- 
blance between the development of Italy during the 
last decade and the United States during the second 
half of the nineteenth century. Despite the tremen- 
dous differences in the historical traditions and tem- 
peraments of the two peoples, there is a clear paral- 
lel, for example, between your Civil War and our 
recent economic civil war. The doctrine of States 
rights, prevalent before your Civil War, carried to 
the extreme in the theory that the States had the 
right to secede from the Union, resembled the doc- 
trine prevalent in Italy before the advent of Fascis- 
mo, of class, of self-defense and regional autonomy. 
In the United States it was necessary to fight a 
frightfully destructive war to affirm the authority 
of the federal Government, while we were able, with 


Dictator of Italy was quoted as saying: 


a comparatively bloodless struggle, to affirm the 
The Amer- 
resembles the Fascist State more 


authority of the Central State organism. 
ican Government 
than any liberal democratic Government of Europe. 
Popular sovereignty is tempered by strong Govern- 
mental authority. the 
Government, but cannot interfere with its work, as 


Universal suffrage elects 
is unfortunately the case in European democracies. 
Your pioneering period necessarily produced im- 
perialism. So must The difference in type 
between our imperialism is explained by certain 
fundamental differences between the two nations 
America had a tradition of freedom. 
Italy has one of enslavement to foreigners. Amer- 
ica was protected by her isolation, was overflowing 
with natural riches, while Italy was poor in law 
and materials. 


OUrS., 


America had a vast territory suffi- 
cient for all her people, while Italy’s surplus man 
power must emigrate. Yet the two nations have 
much in common.” 


As to the possible effect upon America of his ideas 
relative to expansion being put into effect, Musso- 
lini apparently was emphatic, as he was reported to 
have said: “Tell the people of America that Europe 
is traversing a period of acute—most acute—crisis, 
but that I have firm faith that she will overcome her 
difficulties. Afterward, I am convinced, she will 
have a period of stabilization and peace. Make it 





is not international, that it has nothing to do with 
the relations between nations and hence in no sense 
It is an internal crisis 
that is wracking the various nations separately, not 
their political lives, but their economic and social 
organizations. It is pre-eeminently social. I am con- 
fident that the nations will solve it, but to do so all 
the people of Europe must use all their energy and 
must be prepared to make every sacrifice in the cause 
of peace and stability.” 


Premier Mussolini seemingly is making a deter- 
mined effort to bring about greater economy on the 
part of his people in general, as well as on the part 
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of the Government. In a special wireless message 
to the New York “Times” from its Rome correspond- 
ent on July 26 it was stated that “a new appeal by 
Premier Mussolini to all the Fascisti to collaborate 
with the Government in order to win the battle now 
being waged to right Itaiy’s economic situation was 
read by Deputy Turati, Secretary-General of the 
Fascist Party, at a great mass meeting of the black- 
shirts at Bari. 
Premier’s appeal, ‘depend the future and the devel- 
opment of the future and the development and the 
greatness of the Fascist regime. LEvery Fascista 
must consider himself spiritually and practically 
mobilized in order to give the world another for- 
midable proof of Ltaly’s determination, tenacity and 
strength.’ ” 

That the Government was endeavoring to do its 
part was indicated by the statement that “the Gov- 
ernment itself has set an example by suspending 
various public utility works which were not consid- 
ered absolutely indispensable. Among the impor- 
tant projects thus laid aside, at least temporarily, 
was the construction of the new automobile speed- 
way between Rome and Naples. No reduction, how- 
ever, in the funds for public utility works in South- 
ern Italy has been made, the reclaiming of which is 
considered one of the most pressing needs of Italy.” 
It was also stated that “the most important part of 
the economic battle being waged by the Premier are 
the efforts made last year, and which will be re- 
sumed with redoubled vigor next year, to increase 
Italy’s cereal production. Wheat, especially from 
the United States, now represents by far the largest 
item on the import side of Italy’s trade balance.” 

Obviously, the economy program was being car- 
ried still further, as was suggested in a special Rome 
dispatch to the New York “Herald Tribune” the 
next day. According to that message, “Premier 
Mussolini’s Government is checking the holiday ex- 
odus of Italians to French and German resorts in 
order to keep their money at home. Hundreds of 
passports are refused daily. There are long lists of 
applicants who desire to pass the boundaries.” It 
was added that “the Government’s action is due to 
complaints of the hotel men that they have no guests 
because holidays are cheaper in France. Invalids 
accustomed to seeking cures at foreign spas com- 
plain that these summer voyages are necessary for 
their health. The Fascists’ action is part of the 
economy campaign to reduce the quantity of imports 
and force the use of national Italian goods.” 


Still another idea that Fascist leaders in Italy are 
said to be planning to put into effect was presented 
in a special wireless message from Rome to the New 
York “Evening Post” on July 29. The correspond- 
ent said that “Edmond Rossoni, Secretary of the 
newly established Fascist Labor Syndicate, revealed 
the ultimate aims of the Fascist capital-labor policy 
when he told a congress of Trieste workingmen that 
the syndicate contemplates a virtual ‘capitalization 
of labor’ which forecasts an eventual labor partici- 
pation in profits.” The Secretary was quoted as 
saying that “the only way to tranquillize the labor 
world is through the establishment of labor on an 
equal footing not only juridically—in corporations 
—but also economically in the field of production. 
In order to settle the labor problem it is necessary to 
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On the result of this battle, said the | 
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realize my principle—capitalization of labor. For 
instance, take a corporation of $10,000,000 capital. 
Under present conditions capital takes the profits 
while labor has no claims outside of salary. Under 
the new theory, supposing the same corporation’s 
payroll amounts to $5,000,000, then I maintain the 
profits must be divided on a basis of $15,000,000, of 
which $5,000,000 is credited to labor and $10,000,000 
to capital.” It was added that “Signor Rossoni said 
it was impossible to work out the proposition imme- 
diately, nevertheless it contained the secret of com- 
plete collaboration in an integral corporation.” 








Yesterday Mussolini celebrated his 43d birthday. 
The Rome correspondent of the New York “Evening 
Post” cabled last evening that “the Dictator is ap- 


parently in robust health.” He added that 
“he only twenty-four hours’ earlier received 
from the King an appointment as Minister of 


Corporations, which is his sixth Cabinet post and 
makes him the complete master of capital and labor 
throughout the Black Shirt empire.” 

It was announced in an Associated Press cable- 
gram from Rome last evening that “every news- 
paper, magazine or other officially recognized organ 
of the Fascist Party must be a weapon for the inten- 
sification of the Fascist faith, and its title and con- 
tents must be essentially Fascist, Premier Musso- 
lini asserted in ordering the title of a weekly re- 
view changed.” Ue added that “the review ‘Milizia 
Italica,’ directed by Signor Melchori, Vice-Secre- 
tary-General of the party, changes its title to Milizia 
Fascista. The weekly, appearing under its new 
name, contained the following message from Musso- 
lini: ‘To Milizia Fascista, which has in its name 
the program of to-day, to-morrow and always— 
Fascism and Nothing but Fascism.’ ” 





According to the latest advices, the Italian Govy 
ernment will not cause the United States Govern- 
ment any trouble with respect to its war debt agree- 
ment. In an Associated Press dispatch from Rome 
on July 29 it was stated that “Italy has not the 
slightest intention of asking revision of her war debt 
settlement with the United States, even if other 
European nations do so. This declaration was made 
to the Associated Press on behalf of the Italian Goy- 
ernment to-day by Dino Grandi, Under Secretary 
for Foreign Affairs. ‘We are satisfied in every re- 
spect with the settlement,’ Signor Grandi said, ‘and 
are concerned only with meeting the payments, 
which we are sure we are competent todo. We made 
a bargain, and we are going to stick to it, particu- 
larly since we are convinced that it has had a tre- 
mendously beneficial effect on our finances.’ ” 


Apparently Marshal Pilsudski has finally made 
considerable progress in securing dictatorial pow- 
ers in Poland. On July 23 the Warsaw correspond- 
ent of the New York “Times,” in a wireless message, 
said that, “elated over its pacific accord with the 
National Diet, the Government today rushed all 
the measures agreed upon yesterday to a vote in the 
Sejm and, in addition, won a marked victory by re- 
ceiving sanction for rule by Presidential decree dur- 
ing recesses of the Diet.” He also said that “the 


only remaining step is the passage by the Senate of 
the measures and there is practically no opposition 
in that body. 


The new program will be put into 
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effect within a week at the latest.” The “Times” 
correspondent likewise explained that, “while these 
rights “are limited to certain occasions, the Presi- 
dent will also receive the right to dissolve the Sejm 
and to call new elections within ninety days upon 
the failure of any single Government issue. The 
right to rule by decree, won over the Socialist and 
Slavonic minorities, caused surprise by reason of 
the sudden exhibit of strength by the Government.” 
The correspondent was of the opinion also that “if 
his attitude is truly reflected, the prospect of any 
new revolutions in the near future are obviated and 
the Government will be able to carry out its Eastern 
Murope peace plan.” 

There were said to have been indications 
toward mid-week of an early settlement of the Brit- 
ish coal miners’ strike, that was already in its 15th 
week, 
New 


some 


On July 26 the London correspondent of the 
York “Hera! 


d Tribune” cabled that “a wide- 
spread feeling exists in this country that Great Brit- 
ain’s coal strike, now in its thirteenth week, will 


soon be settled. This feeling rests on nothing more 
tangible than an opinion that the miners cannot hold 
out much longer than three months and that the coal 
five 


strike 


years ago lasted thirteen weeks. Thi 
optimism that the end of the strike is within sight 
is somewhat heightened by the announcement by 


A. J. Cook, the miners’ Secretary, to-night that the 
delegates to the conference of the coal men are going 
to be summoned riday. This will be the 
first meeting of the representative body of the miners 
since the time of the general strike.” 


for next 


=m | 
through an Associated Press dispatch, that “the 
House of Commons to-night passed the third reading 
of the Government’s mining industry bill, which pro- 
vides for the reorganization of that industry. The 
vote was 512 to 125.” It was claimed, however, that 
“there has been no change in the situation with re- 
gard to the coal strike.” 

The miners appear to be planning to continue the 
struggle. According to an Associated Press dis- 
patch from London on July 29, 
miners will sail for the United States on Saturday 
to appeal to the trades unions there for aid for the 
striking miners in the British Isles. 


ih. 
« 


‘We are confi- 


1 delegation of coal | 


THE CHRONICLE 


[ Vo, 123. 

A further gain in gold of £392,868 was shown by 
the Bank of England report for the week ending 
July 28, although the reserve of gold and notes in 
the banking Cepartment was reduced £280,000, be- 
cause of expansion in note circulation amounting to 
£673,000. However, the proportion of reserve to 
liabilities continues to advance, touching 25.91%, 
as compared with 24.58% last week and 24.01% for 
the week of July 15. <A year ago the reserve ratio 
at 3152% and in 1924 at 164.2%. 
changes occurred in the deposit items. 
posit 


| , 
expanded 


stood 


Important 
Publie de- 
which have been declining in recent weeks, 
£2.115,000, although, 

her” deposits fell off £9,479,000. 


. ] 
curred 


~ 


as against 


this, 
Set Contraction oe- 
in the Bank’s loans on Government securities 
amount of £5,615,000, 
fell off £1,.418,000. Gold holdings now 
£152,126,713, against £164.257,807 a 
year ago and £128,508,665 in 1924 (before the trans- 
fer to the Bank of England of the £27,000,000 gold 
formerly held by the Redemption Account of the 
Currency Note Re:erve aggregates £29,- 


to the while loans on other 


securities 


al 


stand as 


Issue). 








| +] 


Word came from London the next day (July 27), | 


857,000, comparing with £39,257,012 in 1925 and 
£20,966,500 a year earlier. Loans total £68,525,000, 
against £69,173,912 a year ago and £75,495,077 in 
1924 £142,021,000, 
against £144,750,795 and £127,092,165 one and two 
years ago, respectively. Clearings through the Lon- 
don Ik were 308,000, against 
£704,972,000 last week and £703,967,000 a year ago. 


- | 
Will 


le note circulation stands at 


SI 


hanks for the week ; faba 


No change was made in the Bank of England’s offi- 
f 


cial discount rate, from 5%, the rate prevailing 


heretofore. We append herewith comparisons of 





the different items of the Bank of Iengland return 
| for a series Of year 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1926 1925 1924 1923 1922 
July 28 July 29 July 30 Au 1 Aug.2 
£ £ £ £ £ 
Circulation. ...... b142,021,000 144,750.795 127,092,165 126,621,700 125,774,190 
Public deposits 9.727.000 20.690 085 12.193.003 12,.784.460 15,355,592 
Other deposits.....105.492.000 103,.264.019 111,991,492 105,.759.212 107 969.763 
Gov't securities... 34,.925.000 33.600.438 45,.762.467 45,.898.731 44,279,881 
Other securities . 68.525.000 69.173.912 75.495.077 69,920.637 76.980.414 
Reserve notes & coin 29,857,000 39,257.012 20.966.500 20,769,138 20,075,330 
Coin and bullion. .a152,126,713 164,257,807 128,308,665 127,640,838 127,399,520 
Proportion of reserve 

to Habilities..... 25.91% 31%% 16%% 174% 16K% 
Bank rate......... 5% 5% 4% 4% 3% 
a Includes, beginning with April 29 1925, £27.000.000 gold coin and bullion 





dent there are thousands of persons in America who | 


are willing to help the miners in their struggle,’ said 
A. J. Cook, Secretary of the Miners’ Federation, to- 
day.” Word came from London yesterday after- 
noon, however, that the delegates’ council had de- 
cided to present to the miners, with its reeommenda- 
tion, the terms recently proposed by the clergymen 
for settling the strike. 


Official bank rates at leading European centres 
continue to be quoted at 744% in Austria; 7% in 
Belgium and Italy; 6% in Paris and Berlin; 514% 
in Denmark and Norway; 5% in London and Ma- 
drid; 444% in Sweden, and 314% 


% in Holland and 
Switzerland. 


Open market discount rates in Lon- 
don were steady and finished at 41,@45-16% for 
short and long bills, the same as last week. Call 
money at the 
at 3%.%, 
At Paris and Switzerland open market discounts 
have not been changed from 
spectively. 


534% and 232%, re 


—___—____— 


previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to gold standard, 

» Beginning with the statement for April 29 1925, includes £27.000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to hat time in redemption account of currency note issue. 


There was a further expansion in note circulation 
of the Bank of France the past week of 87,861,000 
frances, bringing the total up to a new high level of 
56 021,676,090 franes. This is the sixth consecutive 
week of increase in circulation and also the largest 
figure recorded. For the same period last year aggre- 





sritish centre was firmer and closed | 
as compared with 314% a week earlier. | 


gate circulation was only 44,496,055,450 franes, and 
|in 1924 no more than 40,324,615,625 francs. A 
further small gain was shown in gold holdings, this 
time of 15,275 franes, bringing that total up to 
| 368 434,793 francs. This in comparison with 
3,682 592,068 francs last year and with 3,679,218,709 
franes in 1924. Indebtedness of the Government to 
the Bank of France has been brought down to 37,- 
450,000,000 franes, a payment of 900,000,000 francs 
having been made by the State during the week. 
|Last vear advances to the State totaled 27 ,250,000,- 
23 ,000 ,000 ,000 

the other 


is 


- 


000 franes and the previous year 


‘frances. Changes for the week among 


items were: Silver increased 7,000 frances, trade ad- 
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vances gained 36,071,000 frances, Treasury deposits 
rose 25,371,000 franes, and general deposits were in- 
creased by 621,151,000 francs. In contrast, bills 
discounted fell off 7,871,000 francs. Comparisons of 
the various items in this week’s return with the 
figures of last week and with the corresponding dates 
in both 1925 and 1924, are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 








Changes ——Status as of—————— 
Jor Week. July 28 1926. July 30 1925. July 31 1924. 
Gold Holdtags— Francs. Francs. Francs. Francs. 
Im PRARCC..<cecccc Inc 15,275 368,434,793 3.682.592,068 3,679.218,709 
ee Unchanged 1,864,.320.907 1.864.320.907 1,864,320,907 
oo Inc. 15.275 5,548,662,.700 5,546,912,976 3,543,539,617 
a Inc. 7,000 337,765,820 312,193,106 300,189,746 
Bills discounted....Dec. 7,871,000 6,709.986.211 3.638.807.373 3.133.851,710 
Trade advances._._Inc. 36,071,000 2,288,301,201 2,905,841,913 2,653,470,526 
Note circulation.._In $7,361,000 56,021,676,090 44,496,055,450 40,324,615,625 


Treasury deposits. .Inc.25,371,000 17 264,526 58,845,778 15,543,918 
Generai deposits.._Inc.621,151,000 4,326,.373,470 2,452,344.406 2,142,726,660 
Advances to State. .Dec900,000,000 37,450,000,000 27,250,000,000 23,000,000,000 


a 


The Imperial Bank of Germany in its statement, 
issued as of July 23, revealed another reduction in 
note circulation, viz. 93,113,000 marks, to 2,644,- 
941,000 marks, which compares with a recent high 
record point of 2,971,153,000 marks established in 
the week of June 30. In the corresponding week of 
1925 note circulation stood at 2,200,876,000 marks. 
Other maturing obligations, however, increased 43,- 
058,000 marks. In other 
cline of 14,791,000 marks. On the assets’ side the 
sank reported a reduction in holdings of bills of 
exchange and checks of 62,016,000 marks, and in 
advances Of 4,570,000 marks. 


currencies fell 26,998 COO marks, but there were in- 


liabilities there was a de- 


Reserve in foreign 
creases in all of the following items: Silver and 
other coins, 5,583,000 marks: notes on other banks, 
2,086,000 marks, and other assets, 20,018,000 marks. 
Gold and bullion holdings gained 181,000 marks and 
now aggregate 1,492,485,000 marks, as against 1,103,- 
001,000 marks last year and 478,052,000 marks in 
1924. 

of the Federal Reserve banks 
after the close of business on Thursday, in- 


The 


issued 


statements 


dicated small gains in gold reserves and further 
moderate enlargements of rediscounts, both locally 
and nationally. Open market dealings, however, 
diminished for the System, although showing a small 
gain at New York. For the banks as a group gold 
holdings increased $8,700,000. Rediscounting of 
bills secured by Government obligations expanded 
$35,500,000. In “other” bills there was a decline of 
$9,600,000, so that total bills discounted for the 
week rose $25,900,000. Holdings of bills bought in 
the open market fell off $6,300,000. An increase of 
$4,100,000 occurred in total bills and securities 
(earning assets), while deposits expanded $7,000.,- 
000. The amount of Federal Reserve notes, how- 
ever, was reduced $9,600,000, and member bank re- 
serve accounts dropped $3,200,000. The New York 
bank reported an addition to gold holdings of $3,300,- 
00 and expansion in rediscounting of Government 
secured paper of $25,200,000. Here, also, contrac- 
tion took place in “other” bills to the amount of 
$800,000, with the result of the week’s operations 
an increase in total bills discounted of $24,400,000. 
Open market purchases were slightly larger—$2,400,- 
000. Total bills and securities increased $16,100,- 
000, deposits $12,100,000 and member bank reserve 
accounts $9,500,000. Federal Reserve notes in ac- 
As to the re- 


tual circulation declined $2,800,000. 








serve ratios a small advance (0.3%) was shown for 
the System, based on the gain in gold, to 76.3%; at 
New York, however, the increase in deposits more 
than offset expansion in gold reserves and the ratio 
declined 0.4%, to 82.6%, as compared with 83% a 
week earlier. 

Substantial expansion in surplus reserve, ac- 
companied by drawing down of deposits and loans 
were the features of last Saturday’s return of the 
New York Clearing House banks and trust com- 
panies. In detail the figures show that the loan 
item feli $5,889,000, while net demand deposits were 
reduced $28,575,000, to $4,360,093,000, which total 
is exclusive of $21,536,000 in Government deposits. 
As against this, time deposits increased $6,654,000, 
to $611,512,000. Cash in own vaults of members of 
the Federal Rescrve Bank was augmented $1,667,- 
000, to $44,593,000, although this is not counted as 
reserve. State bank and trust company reserves in 
own vaults expanded $165,000, and reserves kept by 
these institutions in other depositories were in- 
creased $8,000. An addition of $17,589,000 to the 
reserve of member banks in the Federal institution 
in combination with smaller deposits, was instru- 
mental in bringing about a gain in surplus of $21,- 
210,930, which raised 
170, as compared with $11,329,240 last week. It 
should be 


excess reserves to $32,540,- 
noted that the figures here given for sur- 
13% 


against demand deposits for member banks of the 


plus reserve are based on legal reserves of 


not 
593,000 cash in vault held by these member banks 


Federal Reserve System, but including $44,- 
on Saturday last. 

Except for a rise in the call loan rate yesterday 
afternoon to 5% the local money market underwent 
little or no change. The week started with transac- 
tions in stocks on the Stock Exchange of only about 
SO0,000 Although the volume of trading 
until the total for Thurs- 
day was at 2? 300.000 shares, and about 
the same yesterday, still there was no real change 
in the call money market, which ruled at 4%. This 
was true, in spite of the necessary preparations for 
the Aug. 1 disbursements. But on Friday there was 
an advance to 5%. The tone of the time money 
market was called a little firmer, but that was all. 
The surprisingly favorable statements of the Gen- 
eral Motors Corporation for the first six months of 
this year and that of the United States Steel Cor- 
poration for the June quarter and the first half of 
the year, clearly indicated that conditions in the 
motor and steel industries had been better than they 
were represented in some circles in the financial 
Continued activity in 
those lines is predicted. In various textile lines 
uncomfortable dulness prevails. Railroad earnings 
for June furnished further evidence of the large 
volume of traffic moving in this country. Most au- 
thorities are predicting further prosperity during 
the rest of the summer and in the early autumn. 
There is some uneasiness over the possible effect of 


shares. 
increased steadily 


least 


districts a few weeks ago. 


the Congressional elections in November on general 
business and the market for securities. Taken as a 
whole. there is not much to indicate a stringent 
money market soon, although loans appear to be 


increasing. 
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As to money rates in detail, loans on call covered 
range of 4@5°7, which compares with 4@44% a 
week ago. The call market, however, was virtually 


a 


motionless, 4°7 being the only rate named and the 
figure at ich 
days of the 


w]) renewals were negotiated on four 
Monday, Tuesday, Wednesday 


l'riday preparations to meet month- 


week 
and Thursday 


end requirements caused a small flurry and an ad- 
vance to 5°7, although the ruling rate remained at 
4¢ 

In time monev the market was dull but firm on 
lighter offerings and a slightly broader inquiry. 


Consequently, quotations on four and five months’ 
up to 444@ 4549, against 44% 
hod 
434°, while sixty and ninety days continued to be 
quoted at 444%, unchanged. Trading was at no time 
more than mode rately active. 


Pree 


money were ma 


last week: six months was not changed from 


Mercantile paper rates moved in unison with other 


branches of the money market and four to six months’ | 


choice names were advanced to 4@414%, against 
4%, while names not so well known now require 
444,@41%%, in comparison with 444% a week earlier. 
Increased activity was noted mainly because of freer 
offerings. 
ket and the turnover was larger than for quite some 
time. New England mill paper the 
choice names are still passing at 4°%. 


and shorter 
Janks’ and bankers’ acceptances ruled quiet and 
inactive. The undertone was steady and quotations 
unchanged. A falling off in the volume of trading 
as usual accompanied stiffening in the call market. 
Aside from this, there was nothing new to report. 
For call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council remains at 
3%%. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 314°% bid 
and 314% asked for bills running 30 days, 3°4% 
bid and 344% asked for 60 days, 34%% bid and 
3°4% asked for 90 days, 3°4% bid and 344% asked 
for 120 and 150 days, and 334% bid and 354% asked 
for 180 days. Open market quotations are as follows: 
SPOT DELIVERY. 

90 Days. 


60 Days. 30 Days 


Prime eligible bills.....................344a3% 3%a3% 3%a3\% 
FOR DELIVERY WITHIN THIRTY DAYS. 
ee ee ee 3% bid 
ee Te WE, . cc ctcaccoduodevcassentecaasiebatatecssnd 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 









































JULY 30 1926. 
Paper Maturing— 
After 90) After 6 
Days, but but 
Wthin 90 Days Wthtn 6 Wtthin? 
FEDERAL RESERVE Months. | Montha 
BANK. 
Com'retal; Secured 
Agricl &iby U. S.\Bankers’| Trade | Agricul.*| Agricul’ 
Livestock| Govern't | Accep- Accep- and and 
Paper. Obliga- tances. tances. |Ltrestock|Ltrestock 
nes. tions. Paper. Paper. 
roma agencceccecees 4 4 4 4 4 4 
a? Ble ctceceseode 3 3% 3% 3 3% 3% 
Philadelphia 7 4 4 :" 4 4 
ae 4 4 4 4 4 4 
 *eaaeeeaor 4 4 4 4 4 4 
(NR 4 4 4 4 4 4 
Rae 4 4 4 4 4 4 
eR 4 4 4 4 4 4 
Minneapolis__...______ 4 4 4 4 4 4 
Manes Cty. .....+2. 4 4 4 4 4 4 
a Se 4 4 4 4 4 4 
San Francisco 4 4 4 4 4 4 





* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


City and country banks were in the mar- | 
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The sterling exchange market again moved within 
exceptionally narrow limits, with, however, a slight 
tendency toward lower levels. As a result demand 
bills at no time went as high as 4 86, most of the 
limited volume of business being put through at or 


near 48534. What, however, was regarded as 
possibly the most important development of a dull 
nd uneventful week was the steady increase in 
0 s of commercial bills, which at onee gave 
rise to predictions that the autumnal import move- 
ment was about to begin. There seems to be little 
de in the minds of financial authorities that 

ng exchange, for the next few weeks at least, 

Nar to absorb a considerable amount of com- 
nercial bills, especially when shipments of grain and 
cotton begin on an extensive scale. On the other 
hand, it is worthy of note that buying orders vir- 
tually throughout the week were placed whenever 
the volume of offerings increased and a decline in 
rates seemed imminent, which of course led 
to the belief that sterling was receiving official 


support. 

It is claimed that this is being accomplished by 
means of sales of futures against spot purchases, the 
method which was resorted to last year in relieving 
The recovery in 
francs had little more than a sentimental influence 
on sterling, it apparently being regarded as likely to 
be a passing rather than a permanent phase of a still 
greatly troubled situation and hence hardly as sig- 
nificant as generally construed. Generally speaking, 
sterling exchange continues in neglect with the under- 
current of optimism that has been so prevalent of 
late considerably tempered by the still unsettled labor 
difficulties in Great Britain. According to bankers, 
the discount on sterling futures is rather larger than 
differences in the New York and London interest 
The spread is said to be due to the 
selling mentioned above. 


the pressure of seasonal selling. 


rates warrant. 


Referring to quotations in greater detail, sterling 
exchange on Saturday last was easier and demand 
bills declined to 4 8534@4 85% and cable transfers 
to 48614@4 86%; trading was very light. On 
Monday freer offerings of commercial bills induced 
weakness and there was a further decline to 4 85 11-16 
(24 8524 for demand and to 4 8&6 3-16@4 861% for 
cable transfers; the market was not particularly 
active. Firmness set in on Tuesday; demand rallied 
and moved up to 4 8534@4 85 25-32 and cable 
transfers to 4 86144@4 86 9-32. Wednesday’s market 
was quiet but strong, with a further fractional 
advance to 485 29-32 for demand; the low was 
4 8534; while cable transfers ranged between 4 8614 
and 4 86 13-32. Dulness characterized dealings on 
Thursday, and rates were a shade easier; demand 
sold at 4 85 25-32@4 85 27-32 and cable transfers 
at 4 86 7-32@4 86 11-32; it was noted with interest, 
however, that while offerings were larger in volume, 
selling was invariably followed by buying support 
with the result that rate changes remained incon- 
sequential. Friday there was very little doing and 
quotations were again lowered slightly, 4 85 21-32@ 
4 85 25-32 for demand and 4 86 5-32@4 86 9-32 for 
cable transfers. Closing quotations were 4 85 21-32 
for demand and 4 86 5-32 for cable transfers. Com- 


mercial sight bills finished at 4 85 17-32, sixty days at 
4 81 21-32, ninety days at 4 79 29-32, documents for 
payment (sixty days) at 4 81 29-32 and seven-day 
grain bills at 4 84 29-32. 

ment closed at 4 85 17-32. 


Cotton and grain for pay- 
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Stiffening in rates of Canadian exchange has led | 
an outflow of gold to Canada. | 


to renewed talk of 


This week another shipment of 8&1.000.000 was 
made by the J. H. Schroder Banking Corp. for | 
account of the Canadian Bank of Commerce in 
Montr al. It is not expected, however. that the 
movement will at major proportions at this tim 
The Bank of England continues active and has re 
ported Pp ire] es of £495,000 in gold bars ind ex 
ports of £10,000 in sovereigns to Spain f10.000 


to Argentin: 


In the (‘07 tine ’ ta] { 
ture of 


changes the outstal ding fea- 


an unsettled week was the spectacular recov- 
. . " . . 1 4 

ery in the value of the French frane from 1.9414 (the 
low point of a week ago 


to 2.57. 


advance was predicated chiefly on the favorable in- 
fice of a strong Cabinet under the leadership of 
M. Poincare. A wave of confidence in the power of 
this new combination to evolve order out of the pres 
ent financial chaos, apparently swept over the nation 
and carried the prostrate frane some 60 points back 
toward recovery. 
ble feat was regarded as an indication that the situa 


tion in France was not nearly as unfavorable as had 


been represented by various political and speculative 
cliques. However, the upswing was not entirely 
maintained. Reaction set in shortly and _ erratic 


movements commenced, which earried the frane down 
to 2.: 43 1; 
2.3624, all in the space of two days. These fluctua- 
but the real 
realization 
that no group of men, no matter how efficient or pow 
erful, can effect a quick cure of France’s financial ills. 


tions were attributed to profit-tak 


Ing, 
’ 
l 


explanation will probably be foun 


lt) a 


tehabilitation will of necessity be a ifair, 
In 


the latter part of the week firmness again set in and 
there was another 


gradual a 


a slow and tedious process 


and more than likely 


advance, this time to 2.42, fol 


lowing passage by the Chamber Finance Commission 


of a Sank of France statement favorable in some re 


spects, showing the strengthening effects of the use 
of the remainder of the Morgan loan, but the close 
was 3 points under this figure. 

Of the other major European currencies, Belgian 
2.6214. 
quict, 


The week’s range was 2434 points on fairly 
steady trading. Sentiment regarding Bel 
gium’s currency has improved perceptibly and the 
consensus of opinion seems to be that encouraging 
progress has already been made toward stabilization 
since the investment of King Albert with dictatorial 
powers. Italian lire, on the other hand, partici- 
pated in the general firmness only to a minor extent. 
In the early dealings there was an advance of about 
6 points to 3.31%, but 
the quotation down to 
before the there 


Selling was in evidence 


subsequent declines carried | 
as low as 3.16%, although 
close 


at frequent intervals and it 


less official character from time to time that prevented 
heavier losses. German and Austrian exchange 
remain nominal and inactive. No activity has been 
noted in Russian rubles, notwithstanding various 
attempts at renewal of trade relations. In all of 
these currencies financing is at present being handled 
by means of either sterling or dollars. Greek ex- 


change was heavy and suffered further severe losses, 
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This noteworthy | 


iat 
/bankers’ sight bills and 


| 
In certain quarters this remarka- } 
! 


then back to 2.51, only to slump later to | 


‘to 15.26, a loss of 34 points, 
of M. Poincare’s finance plans, and also publication | 


-against 26.46 and 26.50. 


' 

' 

| 

francs came in for attention by reason of a rise to | 
| 

i 

lat 26.73 and cable transfers at 26.77, against 26.74 

| 

| 


las contrasted with 15.51 and 15.5: 


was a recovery to 3.28%. | 
same as last week, while 
was only intervention of buying orders of a more or | 
'15.34 and 15.39 a week ago. 
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breaking to as low as 1.09, against a recent level of 
1.25. In the minor Central European division there 
is nothing new to report. Trading was negligible 
in volume and rate movements unimportant. 

The London check rate on Paris finished at 203.00, 
In New 


4 
1> 


which compares with 213.75 a week ago. 
Lorksight billsonthe French centre closed at 2.39! 


against 2.3414; cable transfers at 2.4014, against 
2.35'6, and commercial sight bills at 2.3814, against 
/ last week. (Ouotations on commercial sixty 
days, in all currencies, have been discontinued because 
of the falling off in the volume of business transacted 


by means of long bills.) Antwerp frances finished the 
or checks and at 2.53 for cable trans- 
fers. Last week the close was 2.381% and 2.39%. 


93 .79(@23.81 


week »t 9 a9 f 


Final quotations for Berlin marks were 


‘for both checks and cable transfers, the same as a 
fluence exercised by the successful induction into of- | 


week ago. Austrian schillings continue to be quoted 
1414, unchanged. Lire finished at 3.2134 for 
3.22°4 for cable transfers, 


!'which compares with 3.254 and 3.26% a week 
;earlier. Exehange on Czechoslovakia closed at 


2.9614, against 2.96%<; on Bucharest at 0.4534, 
against 0.46; on Finland at 2.5214, against 2.52%, 


Polish zloties were strong up to 12.00, then closed at 
11.50. Greek exchange finished at 1.091% for checks 
and at 1.10 for cable remittances, which compares 
with 1.131% and 1.14 the preceding week. 

As to the neutral exchanges, formerly so-called, 
trading was dull and featureless, with narrow rate 
fluctuations. In the main, the undertone was firm, 
in keeping with the major Continentals. Guilders 
ruled at 19.35, 
in and a small 
decline occurred, while the Scandinavians maintained 


40.17 and Swiss franes at 
until the close, when weakness set 


or near 


practically all of the gains recently made, though 


without specific activity. Spanish pesetas were the 
only weak feature of the list and after early firmness, 
when the rate advanced to 15.60, gradually slumped 
mainly as a result of 
selling pressure, although closing above this low 
point. 


sankers’ sight on Amsterdam finished at 40.15%, 


| against 40.17; cable transfers at 40.1714, against 40.19, 


and commercial sight bills at 40.1114, against 40.13 
last week. Swissfranes closed at 19.3324 for bankers’ 
sight bills and 19.3484 for cable remittances. Last 
week the close was 19.35 and 19.36. Copenhagen 


| checks finished at 26.50 and cable transfers at 26.54, 


(‘hecks on Sweden closed 


and 26.78, while checks on Norway finished at 21.87% 
and cable transfers at 21.9114, against 21.91 and 21.95 
the previous week. Closing rates for Spanish pesetas 
were 15.34 for checks and 15.36 for cable transfers, 
3a week ago. 

South American exchange was also inactive, but 
steady and practically unchanged. Argentine checks 
finished at 40.52 and cable transfers at 40.57, the 
srazilian milreis closed at 
15.40 and 15.45 for cable transfers, as compared with 
Chilean exchange was 
strong, advancing at times to as high as 12.17, but 
closing at 12.07, against 12.05. Exchange on Peru 
also gained ground and moved up to 3 87, then 
closed at 3 841% against 3 80 last week. 

Far Eastern exchange showed some irregularity on 
a small volume of transactions. This is especially 
true of Hong Kong, which veered from 54.70 to 54.35, 
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then finished at, 54.60, against 54.70@ 54.80’, 
mainly in sympathy with fluctuations in the price of 
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silver. Shanghai exchange was similarly affected, and | 


closed easier, at 707%,@71, against 


714@71%. | 


Japanese yen finished at 47.40@47.50, against 47.20 | 


(@47.30: Manila, 4914@4924, (unchanged); Singa- 
pore, 56144@56%, (unchanged); 36444 
365%, 36°. 36%, 36144@ 


3654, against 362¢@36)4. 


sJombay, 


against and Calcutta, 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL R#SERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JULY 24 1926 TO JULY 30 1926, INCLUSIVE. 























Noon Ruytne Rate for Cable Transfers tn New York 
Country and Monetary Value tn United States Money 
Unt. : — 
July 24. July 26. | July 27. July 28. July 29. July 30. 
EUROVE SI * © * ‘ « 
Austria, echilling. 14103 14081 14093 14099 14.095 14103 
Belgium, france 0254 0254 0246 024 0248 0253 
Bulgaria, lev__....- 007308 007283 007309 007286 007317 007297 
Crechoslovakia, krone 029618 029616 029610 029617 029617 029618 
Denmark, Krone 2650 2650 2650 .2649 2650 2653 
England, pound ster 
ling . - 4.8626 4.8621 4.8620 4.8626 4.8628 4 8616 
Finland, markka. _- 925214 025209 025205 025209 025206 025215 
France, franc 0246 0247 0246 0240 0238 0241 
Germany, reichsimark 2481 2380 2381 2380 2381 2381 
Greece, drachma. 011250 010835 010819 010967 011104 011000 
Holland, guilder. 4019 4018 4018 | .4019 | .4019 4018 
Hungary, pengo__- 1763 1758 1759 1759 1759 1760 
{eee 0329 0330 0318 0321 .0327 0322 
Norway, krone 2196 2195 2195 2192 | .2192 | .2192 
Poland, zloty ----| .1063 1044 1052 1065 | .1077 | .1059 
Portugal, eacudo. 0513 O512 | 0514 0514 0514 } .0512 
Rumania, leu sas 004560 004536 | .004548 | .004553 | .004548 | 004538 
Spain, peseta_____. | 155 | 1556 1541 | .1529 1538 =| .1537 
Sweden, krona. | 2678 | .2677 | .2677 | .2677 .2677 | .2677 
Switzerland, franc...| 1936 | 1936 | 1935 | 1935 | 1935 | .1935 
= dinar ---| .017663 | .017659 | .017655 | .017672 | .017668 | .017669 
China— 
Chefoo, tael______- | .7381 | .7344 | .7267 .7335 .7350 7340 
Hankow, tael_.....| .7273 | .7239 7272 7245 7253 .7239 
Shanghal, tael____. | .7058 | .7033 .7023 7045 .7048 .7030 
Tientein, tael______ | .7385 7347 .7325 .7340 .7350 .7430 
Hong Kong, dollar.| .5410 | 5404 =| 5408 5420 5426 5405 
Mexican dollar -| .5126 | .6125 5108 5123 5128 5115 
Tientsin or Pelyang,! | 
dollar....._.../| .5050 | .5021 | .5046 5058 5063 5063 
Yuan, dollar_...__| .5025 | 4992 5013 5025 5025 5025 
India, rupee__.._____ 3630 =| .3629 3628 3628 3630 .3630 
Japan, yen_____. ..-| .4725 4727 A727 A721 4726 A733 
Singapore(s.S.). dollar) .5621 5621 5621 5621 5621 5621 
NORTH AMER.— 
Canada, dollar. 1.001403 1.001385 1.001473 |1.001594 |1.001490 1.001531 
Cuba, peso. __..___ 999188  .999188 .999188 | .999188 | .999188 | .999188 
Mexico, peso 488833 | 488667 488833 | .488833 | .488833 488833 
Newfoundland, dollar .998656 | .998688 .998781 | .998844 | .998656 | .9Y8688 
SOUTH AMER | 
Argentina. peso (gold) .9195 9166 9201 9198 9194 | .9204 
Brazil, milreia_ 1531 1517 1518 .1530 1532 1531 
Chile, peso. i 1207 1205 .1208 1206 .1207 1205 
Uruguay, peso wos 10023 9928 9957 | .9933 9932 | 9936 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,579,208 net in cash as a result of the ecur- 
rency the ended July 29. 
Their receipts from the interior have aggregated 
$6,847,208, while the shipments have reached $1,268,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 


movements for week 





| fut af 


Banks. 


( / ; 


Week Ended July 30 Banks to Banks. 





Banks’ tntertor movement 


puéebi $6 847 208 £1 268 000 


Gain $5 579 208 


As the Sub-Treasury was taken over by the Fed- 








eral Reserve Bank on Dec. 6 1920, it is no longer | 


possible to show the effect of Government opera- 
tions on the Clearing Tlouse institutions. The Fed. 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES ¢ EW YORK FEDERAL RESERVE BANK 
A CLEAR Gil } 
-—— _—- ita 
Saturday Mand | 7 li end ry ’ | ‘ 
July 24. July 26 July 27. | July 28. | July 29. | July 30. for Week. 
$s s . e ~ < < 
78.000.000 91.000.000 70 § 70 000 000 69 ( 00'75 000.00 r 453 y On 





Note .— The foregoing heavy credits reflect the huge mass of checks which come 
to the Wew York Reserve Bank from all parts of the country in the operation of 
th Federal Reserve System's par collection scheme. 


These large credit balances 


fined to generalities. 






[Vor. 123. 








however. reflect only # part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





July 30 1925. 














Bank of——_—— -_———— — _ ——- ——_— 
Gold tlrer Total Gold Stleer Total 
£ £ £ £ 

Er 1_.. 152,126,713 ow 208,196,713 166.257.8907,  cccccee 164,257,807 
Fr a__ 147,373.672 13,.480.000 160 853,672 147,303,683 12,480,000 157,783,683 
Cr r c 620 000 4994600 62.614.600 48.761.750 d994.600 49,756 350 
4 H b2 000.0060 b b2.000 000 b2.000.000 b b2 000 000 
Sy } 196 000 26,806,000 128.802 000 101.465 000 26,192 000 127,657,000 
It 1.743.000 3 425.000 39.168.000 35.589.000 3,342,000 38,931,000 
5.496.000 2,312,000 37,808.000 34,.951.000 1,900,000 36,851,000 
N Belg 10.955.000 3,522,000 14,477,000 10.891.000 3,276,000 14,167,000 
Sw ! 1§.789.000 3,542,000 20.331.000 20.030.000 3,591,000 23,621,000 
Su 12,636 000 . ‘a 12.686.000 13,.002.000 Peer .| 13,003,000 
BT 11.619.000 854,000 12,473.000 11,636,000 1,140,000 12,776,000 

( 8 180 000 * BR YT BG ys §, 180,000 
I ver 584.385 54.935,600651.519.985 598 067.240 52,915,600 648,982,840 
Prev. week 595,637,906] 75,413,600671 051,506 597,816,121 52,913,600650,729,721 

a Gold h gs of the Bank of France this year are exclusive of £74,572,83% 
held vad b No recent figures. c Gold holdings of the Bank of Germany this 
yeur are exclusive of £1:4,015,0)0 held abroad. d Ae of Oct. 7 1924 








The French Financial Program. 

The Poincare Government has emerged rather bet 
ter than was expected from its first encounter with 
the Chamber of Deputies and the latter’s Finance 
Committee. On Tuesday the Chamber, by a vote of 
358 to 131, agreed to postpone debate on the various 
interpellations directed at the Ministerial declara- 
tion of policy until the financial program of the 
Government should have been passed upon in com- 
mittee and brought formally before the Chamber. 
On Thursday the Finance Committee, by a vote of 
19 to 13, with one abstention, approved the financial 
proposals as a whole. Both votes are important, the 
first because M. Poincare made the vote on pro- 
cedure a question of confidence, and the second be- 
cause the Finance Committee, whose political com- 
plexion was regarded as somewhat hostile to the 
new Ministry, appears to have been able not only to 
reach a favorable conclusicn, but also to make haste 
about it. The fact that the minority vote on Tues- 
day came only from Socialists and Communists does 
not, of course, mean that all the other parties in the 
Chamber have suddenly become stalwart supporters 
of M. Poincare and his variegated Cabinet, and the 
minority vote in the Finance Committee is not a 
negligible quantity. All that either vote means, at 
the moment at least, is that the majority in the 
Chamber was apparently convinced that something 
positive and constructive must be dune, and that the 
inance Committee was prepared to give the finan 
cial program a prompt hearing. The real test will 
come when the financial bill comes before the Cham 
her for debate. 

The Ministerial declaration was in the main con 
The chief indications of posi 
tive policy to be drawn from it were, first, that in- 
flation was to be avoided “for all time” by imme- 
diate recourse to increased taxation, the increases 
to include not only indirect taxes but also a vague 
something described as “direct taxes for participa 
tion of acquired wealth’; and, second, that consid- 
eration of the foreign debts would be deferred until 


'the monetary and Treasury crisis had been dealt 


with. No reference was made to the stabilization 
of the frane or to a foreign loan, it being, appar 
ently, the view of the Government that stabilization 
could best be approached by first insuring a revenue 
sufficient for pressing needs, and that foreign bor- 
rowing should not be resorted to until France had 
done its utmost to help itself. The rather obscure 
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reference in the declaration to the foreign debts 
was clarified by M. Poincare on Wednesday, in a 
reported statement to the effect that he did not in- 
tend to bring forward either the British or the 
American agreements before the Parliamentary re- 
cess. It may well be that the decision to postpone 
the debt question was due to the sharp differences 
that are believed to exist in the Cabinet regarding 
the Mellon-Berenger agreement, and to fear lest the 
domestic financial program might fail if the debt 
settlements were attached to it. Whatever the rea- 
son, however, it is clearly the opinion of the Gov- 


a long time already, can wait further without dis- 
advantage, and in that view the Chamber and the 
Finance Committee appear to have agreed. 

The financial bill, which was introduced imme- 
diately after the reading of the Ministerial declara- 
tion, sets forth that the sole aim of the Government 
is to restore internal credit by balancing the budget 
and providing for the amortization of the domestic 
debt. The formal balance of the 1926 budget has 
been destroyed by heavy expenditures in the Moroc- 
can war, certain salary increases, the enhanced cost 
of living, and other extraordinary outlays due to the 
fall of the franc. For the restoration of the budget 
balance, and the carrying out of the proposed pro- 
gram of taxation and economy, the Government did 
not ask for the sweeping powers which were called 
for by M. Briand and M. Caillaux. It did, however, 
ask for authority to proceed by decree, until Dec. 31, 
in the discharge of State employees; for similar au- 
thority to readjust taxes which were in force in 
July 1914, to a point not more than six times the 
rates operative at that date, and in the case of later 
taxes to a point not more than six times the amount 
of the tax as originally imposed, with the object in 
each case of taking account of the depreciation of 
the franc: and for decree powers in readjusting cus- 
toms duties. 

The new taxes proposed include increased trans- 
portation charges of various kinds, automobile taxes, 
a uniform tax of 2% on business turnover, a 12% 
tax on luxury exports, a 50% increase in the tax on 
the income of stocks and bonds, a supplementary tax 
on first transfers of real estate, together with a re- 
adjustment of inheritance taxes, and a general in- 
crease in income taxes not otherwise specially dealt 
with. The tax on Stock Exchange transactions, on 
the other hand, is reduced from 84% to 50%, the gen- 
eral income tax is lowered to 30%, and no increase 
is made in the taxation of salaries under 40,000 
francs. The bill further provides for a credit of 
668,000,000 francs for provisional increases of sala- 
ries, a credit of 1,350,000,000 franes meet the 
charges of the external debt not already covered by 
to pay 
and an increase in the 


to 


the allocation of designated revenues, and 


interest on the floating debt, 


| the export tax of 12% 
ernment that the foreign debts, which have waited | 








france will obviously constitute a heavy burden, since 
it is upon depreciated paper francs, and not upon 
gold valued francs, that France must still do busi- 
ness. As customs duties, with the possible excep- 
tion of ad valorem duties, which are paid on a gold 
basis, are apparently included in the taxes to which 
this proposed change applies, an increase of several 
hundred per cent in such duties is to be anticipated. 
The popular demand for special taxation of tourists 
from countries with more favorable rates of ex- 
change appears not to have been met directly, but 
on luxuries is expected to hit 
foreigners, who have hitherto been able to export 
such articles free, while the substantial increases in 
taxes on railway tickets and special accommodations 
will constitute an appreciable item for travelers, 
whether the exchange is favorable or not. Alto 
gether, it is said, the Government hopes to obtain 
d,000,000,000 to 6,000,000,000 francs of additional 
revenue under the bill. As for the new credits that 
are to be opened, the only one of importance is that 
of 1,550,000,000 frances for the service of the debt, 
and that, as a matter of bookkeeping, has practically 
been met by the appropriation ef the balance of 
the Morgan loan. This, of course, is inflation, but 
the substantial sum which has thus been made avail- 
able perhaps accounts for M. Poincare’s optimistic 
hope that further inflation, presumably under a 
more direct form, may be avoided. 

Only in part does the financial bill carry out the 
recommendations of the committee of experts. It 
provides, on paper at least, for a considerable in- 
crease of revenue through taxation, and it is not 
without interest to note that the recommendation of 
increases in indirect taxes is the only part of the 
report to which the Ministerial declaration alludes. 
The experts also recommended, however, a large 
foreign loan, the immediate conclusion of a debt 
agreement with Great Britain, and the prompt rati- 
fication of the debt agreement with the United 
States. M. Poincare has at hand the British agree 
ment which M. Caillaux negotiated, but he evidently 
differs with the experts regarding the necessity for 
a foreign loan, and thinks it better to let the debt 
agreements wait until it is seen how much France 
is prepared to do on the domestic side. The appeal 
to France to help itself has a patriotic ring such as 
Frenchmen like, and a loyal response to the appeal 
of the Government would undoubtedly do a good 
deal to reawaken confidence in French credit. On 
their face, however, the new financial proposals are 
not markedly superior to proposals which have been 
made before, and their wide departures from the 
recommendations of the experts, and particularly 
the indefinite shelving of the question of stabiliza- 
tion, must raise some doubt as to the adequacy of the 
program. Nevertheless, so far may also be so good, 
and if the divergent political elements which for the 


number of tax collectors through the utilization of 
an unexpended credit of 19,000,000 franes 


moment give the Government a majority in the 


some Chamber of Deputies shall hold together and pass 


originally intended to pay for the printing of stock 
coupon This latter of a 
scheme for converting bearer securities into regis- 


record books. was part 
tered securities which has now been abandoned. 
In the absence of a detailed text of the bill, the 
precise effect of these various changes, and the addi- 
tional revenue which the new levies may be expected 


to produce, cannot very well be judged. A sharp 


increase in taxes designed to offset the fall of the | 


the bill, the wisdom of forming a union Cabinet will 
to that extent have been justified. 





Chain Bank Failures. 


In face of the fact of the closing of the Bankers 
Trust Company of Atlanta, Ga., with its lamentable 
and tragic sequence, it is useless to argue that the 
failure or closing of the eighty-five or more smal] 
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THE 


banks that subsequently followed was due to inexpe- 


rience id insufficient capital. These small banks 
failed or closed because the parent bank failed or 
clo . hey were not at all in the same position 
in h the independent small banks in the West 
{i iselves. These independent Western small 
ba or may not have suffered from insuffi- 
Cis ( ital and experience, but out of the 
» or twe! three thousand State banks 
nal em having a capital under twenty-fiv 
thie |, about twenty thousand of them still re 
main, doing business at the old stand. There are, i 
is true, some statistics to show that a larger per 
centage of the failing banks in this section of the 
country was among those of small capital. This, 
however, does not demonstrate incapacity as a 
cause While so many are still in existence. We mus 
look further for a cause. And we are not long in 
finding it-—insufficient liquidity of assets due to 
land and stock booms. It is therefore not proven 
that these small-town bankers were ignorant of the 
principles and practice of banking per se, or that 


lack of capital in 
was the immediate cause. 
that bankers 
vast prairie stretches of the country have 
of 


banking. 


proportion to the business done, 
We would be far 
small-town 


from 


saying these throughout 


full 


(>) 


the 


knowledge the requirements and intricacies 


large-city 
need it to safely run their own little banks. 
of these small-town banks that did fail, 


Those 


failed be- 


cause they did not exercise plain horse sense as to | 


the local situation in which they operated. And 
thousands of them remain, equal to all the calls 
made upon them because they did see that war prices 
for lands and stock under a speculative boom could 
not last. 

Now, let us not be misunderstood. We agree that 
beth these Western and Southern banks failed be- 
cause of a land boom. That is the primal though 
remote cause. It is probably true that some of the 
small Southern banks (as in the case of Florida) 
suffered as independent units from their own folly 
in loaning, and that this applied to some extent to 
the chain banks in Georgia, but it is not shown that 
these small banks for this reason caused the failure 
of the parent Bankers Trust Company, but that it, 
on the contrary, failed or closed because of its own 
independent management, causing eighty-five or 
more small trailers, or ostensible branches, to follow 
like a house of cards. 
inexperience of these small-town banks or branches 
therefore fades from the picture. Capital and ex- 
perience, we may presume, did not save the parent 
bank. The chain banks did not manage the Bankers 
Trust Company, but were, in the nature of things, 
dependent upon it. What we have got to keep in 
mind is that the immediate cause of the closing in 


the case of these chain banks is not the same as the | 
immediate cause of the closing of the small-town in.- | 


dependent banks in the West. And, as we have at- 


tempted to show, in neither the West nor South was | an alien region with local funds. 


personnel banking inexperience or too small a cap.- | 


ital for normal local needs a prime cause. 

The safety of any bank, big or little, depends upon 
keeping its assets liquid and making “plumb good” 
loans. The proportion of capital to deposits is a 
matter often discussed without deducing any very 
rigid rules. And it will be found on examination 
that big banks vary in this particular, some possess- 
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sut we do say that they do not 


The small capital and the 


[ VoL. 128. 


ing as much as one to five and some one to ten. The 
difficulty of legally fixing the ratio of capital to 
e} sits lies in the variation from time to time of 
the ratio in the same institution. A big bank that 
placed thre e-fourths of its resources on long-time 
jand loans would damage itself just as much as a 
ill k that did the same thing. And no amount 
al is in itself proof against mismanagement 
( And in the case of the independent 
troubie it has acce-s to the assistance 
’ spondent bank, itself an independent 
ereas in the case of a chain bank 
there be a failure of the parent bank it has 
e to g0. The vnteipkanen bank, of course, 
‘ eC ul shut off that credit si ipply but if the 
k in itself is pra there are other sources 

aiwayvs open. 
As we understand the situation in regard to the 
Bankers Trust Company of Atlanta, its difficulties 


did not arise because its chain banks called upon it 
in emergency. It said it did not 
deposits subject to check. But as “fiscal 
of these small dependent banks it must have 
surplus funds. At any when calle! 
ipon for funds from a Florida bank not in the chain 


too strongly is 


agent” 
held their rate, 
(as it appears) it was not ready and a suit in bank- 
to 


be 


ruptcy followed, with local interests intervening 
Now, it will 
that it shows 
need for branch banking protected from just 


such an exigency by 


protect: themselves creditors. 


as 


argued from this unfortunate affair 


41 
Lie 


some stronger fountain head of 


credit—possibly a large national bank backed by 
the federal Reserve System. But this is fallacious 
from the fact that no power can save a bank in a 


failing condition by reason of mismanagement 


41,3 
tiki 


. When 
there is nothing to 
True, arral 
to the sma!] 
but xe the trans- 
fusion of new blood lest the patient cie of anemia. 
And this de nova proceeding, 
source must supply the good blood. 


stute of affairs does occur 


do but to close the doors. rements might 
aid 
carried down, 


be made to extend dependencies 
otherwise this is 


is a ome outside 
There is nothing 
in the chain or the branch system which compels, 
and certainly does not invite, 
sacrifice. 

We hold to the principle that an independent free 
connection with different correspondent banks by 
say eighty-five small banks, is a stronger banking 
situation than exists when the eighty-five are tied 
to one institution, dependent upon it and it alone. 
And the example would be worse if we increase the 
number of small banks to eighty-five hundred. It 
does not appear that the land and town lot boom in 
Georgia has been as great as that in Florida. Flor- 
ida funds, however, resultant upon these speculative 
sources found a temporary lodgment in another 
State and could not be brought back home in time 
of need, or so our meagre accounts indicate—illus- 
trating the truth of the objection made generally to 
branch banking that it affords a means of financing 


this outside succor or 


The closing of so 
many small banks in Georgia cannot but have its 
effects upon that community—as we say, to a lesser 
degree afflicted by a land and town lot boom. We 


are inclined, therefore, to believe that in the case of 
the failure or closing of a large number of small 
banks in the West and Northwest, these banks being 
isolated, independent and widespread, the disaster 





to the community as a whole has been less. 
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And we have to consider the further fact that 
where the local banks are independent in their na- 
ture there is apt to be more of them in a small town 
than would exist under a full-fledged branch bank- 
ing system. The local community would not thus be 
left without banking facilities, for where there are 
two small banks in a small town or city their corre- 
spondents are apt to be different. And if the small 
bank is good within itself, and its correspondent 
bank closes, as has often been demonstrated, it can 
provide almost instantly by telegraph for the pay- 
ment of its outstanding checks or drafts. Further- 
more, any argument that may be deduced from this 
episode in favor of national as against State banks 
(independent in both instances) falls short from the 
fact that if the parent bank be in a failing condition 
it must close. It is unwise to take any other posi- 
tion. The Federal Reserve System was not insti- 
tuted to go against the demonstrated experience of 
all banking that mismanagement, when it does oc- 
cur, must suffer the consequences; and cannot be 
upheld by any power. And while we talk of “inex- 
perience” and “weakness” from a lack of capital, we 
must remember that until the World War came with 
all its demoralization, we did not have in all our 
experience with independent banks so large a num- 
ber of failures. 





Midsummer Vagaries and Fundamentals. 

The summer solstice is not quite a time for serious 
reflection, rather one of dreams, of idly trailing 
thoughts, of random memories, that rest. We are 
apt to put business aside, to seek a change of air 
and scene, to “loaf with our souls.” And yet when 
we “get away” from office and shop and store we 
do reflect, perhaps without a purpose, upon “busi- 
ness” as a whole. Released from close contact with 
the particular, the panorama of the general, albeit 
in flashes and snapshots, unrolls before us. And 
as we look, we do not see ourselves as the master 
minds flouting the powers of Fate, creating oppor- 
tune circumstances, and turning all things to gold. 
Not without an annoying sense of failure to come up 
to our expectations, do we become more modest in 
our personal claims, more tolerant toward the at- 
tainments of others, more questioning as to the value 
of industry, trade, money-making, to our human 
kind. We know, when these fleeting reflections 
cross our minds, we shall go back to the old tread- 
mill of duties. We know that mankind cannot live 
without “business” in which we have a part; we 
know that we cannot, and ought not, in justice to 
ourselves and those dependent upon us, “let go.” 
Sut we are apt to ask why the race is so swift and 
the struggle so hard. And we wonder if it would 
not be better if we were less avid for accumulation. 
less hurried in our endeavors, less ambitious to suc- 
ceed, as success is measured in terms of fortune and 
power. 

Then another phase of the absorbing subject comes 
into view. If we are not free to quit and “take life 





neither are we free 
methods, 
him. Weare pressed onward by movements we can.- | 
not stay. 


easy,” and 


Laws not of man’s own making surround 


as to our motives 


We are fixed at least in time and place. 


Initiative, energy, invention, work, are grooved 
into conditions that lie remote from our control. 


We live in an age already marvelously advanced | 


over our own small and hesitant beginnings. Oppor- | 


! ° 
| luxuries. 


tunities broaden and increase, to be sure, but wna: 
we term civilization puts chains upon us as well. If 
we would not be hewers of wood and drawers of 
water in the magnificent emprise of our collective 
life we must “be up and doing.” Yet, and the 
thought unconsciously presses itself upon us, we do 
not personally need all that money can buy, that 
power can seize. Would it not be wiser, since so 
many go down in the struggle, to go slower, be on 
the “safe side”? Yes, that would be better, wiser. 
But, and again two impelling forces seem to grasp 
us—one, the swift measure of the current in which 
we swim, the other, the necessities of a social life 
we cannot escape, and for the most part would not. 

Perhaps we linger a little, not unwillingly, on this 
last picture. And now we know that to many of our 
foremost men of affairs the mere cost of living is ¢ 
bagatelle. We realize that these are not without a 
keen sense of economy and practice it from habit 
and principle. They can afford to be frugal and 
saving. But can we ourselves, being more closely 
enchained by the demands of a social life we can 
hardly escape? Is life “worth the candle” unless 
we can enjoy in our day and place all those things 
which are common to those who “set the pace” of 
good living? Not, we affirm, that we personally 
care for this feverish struggle and show, but for the 
sake of family, for the sake of sons and daughters, 
must we not give them education, pleasure, place in 
society, as well as to leave them property and a busi- 
ness? And not being independent millionaires, 
must we not go on in the old way? And so our ran- 
dom thinking, wandering far afield, brings us to a 
consideration of the general effect of the social 
claims of our generation upon the individual life 
and the personal business. And there creeps into 
the estimate a word of caution as to the conduct of 
both life and business. 

And even as we reflect there comes to us the con- 
viction that the phrase “we are living too fast,” 
which is on everyone’s tongue, is not an idle jest. 
There are proofs that are strong as Holy Writ. Our 
boasted prosperity is uneven. Businesses that min- 
ister to what we may term pleasures and luxuries 
are the most prosperous of all. The necessities, in 
many ways, take second place. In volume of trade 
the luxuries have attained to enormous proportions, 
The humdrum of making and selling the needful 
things of a normal life are feeling the pressure of 
this change. For some of us, this is apparent in our 
own affairs. Credit, which once aided us in an 
ordinary way, now transferred to luxury and pleas- 
ure, hinders us. As trade in these new luxuries in- 
creases, it diminishes in the necessities. We are 
driven into an unnatural extensicn of credit in an 
attempt to hold up our own business, be it retail or 
wholesale. Wemust go on, we cannot stop, the toils 
are not of our own weaving—sometimes we feel a 
What does the future hold for the 
old-time industries that grew gradually by the sheer 
increase of population and the more frugal conduct 
of the saving and thrifty life? We were wont to 


sense of fear. 


| depend upon a normal demand for the necessities, 


must meet an abnormal demand for the 


It is a complicated problem. 


now we 


We discover 
We 
shall go back to the old stand, to the dull routine, 
but we will carry with us some of these thoughts 
that spell at the least “caution.” 


how closely life and business are interwoven. 
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come again and again, to sit at the feast of our sum. | 


mer’s rest. Why worry? Now, of all times, why 
fear? The country asa whole is prosperous. 
own enterprises, we know, we are holding down the 
helm hard. We do not propose, whether in the ne- 


cessities or the luxuries, to be swept away from our 


principles and practices. A time of readjustment, 
of liquidation of the vast business credit, will come. 
But if we are careful it will fall not 
business, not most heavily upon business in general, 
but upon the individuals who 
“living beyond their means.” 


On Our OW) 


countless ale 
payment will largely be in social prestige and in the 
loss of luxuries. 
life” is not a sign of decadence, a mark of reaction. 
And under the of this social 
there will come political upheavals, 


pressure 
These are jar- 
ring notes in the paeans of our progress. But they 
harm no business that is neither over-fearful 
over-sanguine. Experience is the father of plhilos- 
ophy. As we look backward, and away from vaca- 
tion coverts to the seething activities we left behind 
us, We are conscious of the importance of trade and 
the benefits of production and exchange. We see the 


how 
They will pay—but | 


They will learn that the “simple 
‘all to get the worth of our money. 
revolution | 


nor | 





folly of measuring a life’s work solely by accumula. | 


tion. Service is the true gauge of wages and profits. 
Tempered by this philosophy, we can better manage 
our own business. It is overreaching that so often 
brings disaster. It is speculation that disorders in- 
vestment. It is the fever to get rich quick that dis- 
organizes the whole of endeavor. 
competence slowly attained never produces nervous 
exhaustion. We can conquer the hectic social de- 
mand, we can hold our own affairs to a stable level, 
if we will only work—and wait! 

sy stream, or shore, or in forest shade, thus, we 
And we smile at our 
But we know that in the heat of the 
battle these reflections on life and business would 
not have come to us. 


find ourselves day-dreaming. 
own vagaries, 


We could not see ourselves for 
the activities around us. We felt the “subway rush” 
and, sometimes, we got on the wrong train. It 
would have been dollars to us, and contentment, if 
we had not made any mistakes in business. And we 
would have made fewer if we had avoided the crowd 
ing. And so in our leisure meditations we come back 
to ourselves. Business is not all of life. 
success is better than an abject failure. If the tor- 
toise does not win it cannot lose. To leave a modest 
legacy is a nobler tribute, often, than to leave a for- 
tune that cannot stand on its own feet. Work is 
more worthy, more effective, than wishing. “Discre- 
tion is the better part of valor,” in business. After 
all is said, to be absorbed in any one thing in life is 
to limit We must have the common 
necessities, we can have some of the luxuries. The 
complicated machinery of the business life builds a 
social opportunity that is open to all who will avail 
themselves of its collective benefits. 
is a good safety valve. 


A meagre 


its horizon. 


A hobby, even, 
Supreme Court Justices are 
said to find relief and recuperation in detective 
stories. 

One man cannot do all the business; one genera- 
tion cannot make all the inventions. The most that 
any of us does is to add a little to the momentum of 
evolving life. Work is a blessing, but rest 


ae ed 
measure and mentor. Progress is a kaleidoscope, 


The certainty of a | 
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: . aie 
Like Banquo’s ghost, these morbid reflections | beauty, but taken apart and seen too closely, the 


gems are but bits of colored glass. 
most by just watching the game. 


Often, we learn 
Money, power, 
wealth, place, property, are baubles that can never 
be bartered for character, peace of mind, or joy of 
It may be said of us all that we are too self- 
centred, measuring ourselves by popular standards, 


soul. 


following the common ambitions and vain desires, 
Where 
the streams purl in the valleys there is quietude. In 
the byways of business there is sustenance and help- 


storming the heights in our hero-worship. 


fulness. Following a world-panorama in the daily 
Specialized read- 
ing by selection is educatively helpful. The paper 
We need not read it 
And so it is in 
the lives we lead, we need not attempt to grasp all 
wealth, or business, or pleasure, to multiply the one 
talent that is given us. And summing up the whole 
at the last we may well say that day-dreaming has 
its value! 


press is confusing and exhaustive. 


is not published for us alone. 





Science and the Modern World. 


The announcement the other day in London of the 
discovery by Professor Wood of Jolins Hopkins of a 
use of the extra-violet ray by means of the crystal 
lamp for distinguishing the most infinitesimal cell 
and disclosing the presence of the smallest filament, 
as of cotton in a woolen fabric, is only the latest in 
the contributions of science to 
The part the Government is tak- 
ing in the discussion of the role of scientific chem- 


the long series ol 
practical affairs. 
istry in the world of affairs, particularly in rela- 
tion to all forms of raw materials, ores, minerals, 
undeveloped powers, etc., as well as in agriculture, 
as this is proposed in the Williamstown Institute, 
is formal recognition of the same important fact. 
[xperts in the study of the material sciences are 
coming forward to tell what they know and to offer 
that knowledge to the public. 

The day has come when lectures by scientists of 
standing which are intended “to energize a state of 
rather than to tell what scientists are doing 
or have discovered in their s realms, may be 


mind,” 


7 


i 
taken up by the ordinary reader without fear of 
Who, then, is not ready to have his 
mind quickened and his faculties sharpened? This 
A. N. Whitehead, formerly of 
Cambridge, England, now of Harvard, has under- 
taken to do for us in his recent Lowell and Brown 


ecla 
being bored. 


is What Professor 


university lectures published by Macmillan in a 
book bearing the title of this article. 

We give an outline as nearly as possible in his 
It cannot be a substitute for the book, 
but it may serve to attract attention to the impor- 


own words. 


tance of the subject, which is the chief purpose of 
the author. Science in its present form is a new 
thing. It is true that it has had a quiet growth, with 
roots deep in the past, but it has done far more than 
disclose new facts in the natural world and to en- 
large our resources; it has re-shaped our mentality 
so that lines of thought once exceptional are now 
common in the intellectual world. As Professor 
| Whitehead says, the new mentality is more impor- 
| tant t 
This simple and definite statement marks the 
Familiar terms have given 


han the new science and the new technology. 


| importance of the book. 


its previous stones falling in patterns of infinite | place to new ones, or have changed in meaning; and 
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Interest became absorbing as the meaning and au- | 


thority of the new views were recognized. Broad 
in facts which have proved hard to solve and are 
stubborn, 
the scientific 
day. 


thought which intrigues society to- 
It originated in the laboratories; it has been 
taken up for transmission in the universities; it is 
heard in the street and arrests the attention of 
man of affairs. 


rhe 
It is fast passing beyond the stage 
in which practical men have held that established 


and this has become the chief feature of | 


ways and routine experience were an effective bar- | 


rier against science. 

A glance at the history of science will show the 
significance of the situation to-day. The 
lieved in the existence of a moral order 
tional sequence in the natural world. 
arose with the ¢ 


and a ra- 
When the era 


age of Galileo, Kepler and Newton 


luurope possessed this inheritance to which the schol- | itself, 


supplied the other element | 


astic system of logic 
which science needed for the basis of an established 
order of nature and a system of exact thought. With 
the assured belief that every is inter- 
related with other facts and exemplifies certain 
definite principles, came the development of science, 
which made Kurope the scene of the creation of our 


occurrence 


civilization. With it came wealth, leisure, the ex- 
pansion of the universities, Copernicus, Vasco da 
Gama, Columbus, the telescope and the sextant. The 


yreat quickening of life and progress in the 16th and 


17th centuries is due, our author thinks, to the new 


mentality which then appeared. 
but before this era the 


the natural 


civilizations in earlier days: 
world had learned little of 
Aristotle. 

With the latter part of the 18th and the opening 
of the 19th 


philosophic 


world since 


century came the great quickening ol 
and thought the 
knowledge the universe, 


scientific 
ot 


and widen- 


ing of 


Greeks be- 


rhere were great | 


if 
il 
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substances led to a private world of morals and the 


moral intuitions were held to apply to a strictly 
generalizations are joined with passionate interest 


private 
centre 


and individual conduct. Self became the 
of all. A professionalism became current 
which shuts a man up to one line of study and keeps 
him indifferent to all else. He views life super- 
ficially and from within the categories of a single 
profession. should leaders lack 
gereralizations which are essen- 
tial to the world’s advance are left to the class that 
lacks vision. 


The men who be 


balance, and the 


Industry has long been dehumanized by factories 


built and run for a single object. The community 
has had its eyes fixed on a process that was amaz- 
ingly successful, but was based upon conceptions 
that are outgrown. And science accepted the same 
limitations of method and thought. We now see 
that neither conservatism nor change suffices by 
We now know that every existing reality is 
composed of ranisms that through all 
change of surrounding. Forms of low type like elec- 
and crystals, have a self identity 
dominating their whole physical life. Complexity 
increases in the higher types, but the enduring pat- 
tern retreats into deeper recesses and persists. The 
self identity of is the life of the 
soul. It relates especially to the individual and his 
creative activity so that for him the environment is 
merely its field. 


org endure 


trons, molecules 


the human being 


The fertilizing of this inherent personality, 1. e., 
of the spirit or soul, is the supreme necessity, and 


cries aloud for expansion and opportunity. It is 


| rich in its attainment according as life gives it every 


with the explora- | 


tions of Herschel and Leibnitz and others searching | 


the earth and the heavens, leading up to Darwin and 
the of recent To-day the 
has come. The other day in London, 
when the photographic plates of the eclipse were ex- 
hibited which proved the correctness of 


scientists more days. 


vreater change 


theory of the deflection of the rays of light as they 
pass the sun, it was said: “The greatest of scientific 
realizations, that of Newton, has waited till now 


for its first modification.” The concepts of matter, 
space and time which science had settled 
the 17th century Later 
added, pattern, function, ether, electric- 
ity. New interpretations came to be needed. Science 
had rested in the thought and 
little for philosophy. be 


substituted for the original conception of matter as 


upon 
long endured, others were 
organism, 
deductive method 


cared Organism began 


the starting point of science. Mind became a fune- 
tion of organism, so that the individual as well 
his body exhibits organic action with many connec- 
tions in time 


the 


and space. This opens the way for dis- 


cussing Universe, Technological Applications, 


Professionalism in Knowledge and the influence of 
Biological Doctrines on the Motives of Conduct, on 


which the book has chapters. 


Reducing life to mechanism gave no adequate 
basis of values, but it served as an efficient method 


of gaining knowledge and clearing men’s minds of 


the vane Bene traditions of early times. 


The time 


Minstein’s | 


opportunity, hence its need of play, of art, of leisure, 
The 
means 


wisdom that is ° 
of an education 


of vision, no less than of work. 


equired is only possible by 


bLiC hi while 


concentrated within a limited field for 
vhich practical and intellectual requirements are 
necessary and must be amply provided, has a breadth 
requisite for the end that is kept in mind, and 
should not be absorbed in technical detail. This is 
ithe crux of the question before the educational and 
business world of to-day. 
Something is needed between the grossly defi- 
nite values of the merely practical man and the 


| 
element 


in 


specialized values of the mere scholar. Combining 


‘ 
t 


iese two special lines does not supply the missing 


What is needed is an application of the 


infinite variety of vivid values achieved by an or- 
ganism in its proper environment. The past in its 
fullness is there, as well as the present and the future 


There for the direct 


apprehension of a thing in its actuality, 


their needs. is no substitute 


but we want 


concrete fact with a high light thrown on its signi- 
ficance and worth. We need to know how to ar- 
range facts so as to elicit attention to the higher 


values that may be realized through them and to 
which they can contribute. 
Our author gives us his conclusion. Modern sei- 


ence is still deficient; its attention is fixed on things 


It is a misleading antithesis. 


Ultimate values are lost sivlt of 


over against values. 


when social organi- 
zation is expressed in material things and available 


capital, or when social as well commercial pros- 


perity is accepted as sufficient idence of well- 
being. There is wide discussion of the possible fu- 
ture of civilization in view of existing evils. The 
world is possessed of material power with infinite 
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possibilities, but it is ethically neutral. Profession- 
alism, pure and simple, has found hitherto no ade- 
quate sphere. <A materialistic philosophy has di- 
rected chief attention to the means of existence, and 
emphasizes the given quantity of raw material over 
against the growth of population. warfare, 
nations and individual 


Class 
trade antagonisms between 
have led 


e have not yet emerged. 


selfishness to the great convulsion 


We now need the 


Gathering every variety of technical 


Ww 
) 


which 


larger view. 


departments under the aegis of the universities will 


not meet the situation. Not compromise or even CoO 





operation of two things so diverse will serve. A 
vise fusion and readjustment of the whole educa 
tional system is needed. Uniform is destructive 
even if it were possible. Differences are essenti: 
in all progress. Men must have freedom of 

and choice. not to be iHhiy aired bs si Stern howe 
rooted. Peace cannot mean placidity and tle 
contentment, or evel activity in trivial ~ suit 
The evrea v have be lhe ry a civill 
gation must not be afraid of change The veryou 


THE STATE OF TRADE COMMERCIAL EPITOME. 
Friday Night, July 30 1926. 
in general trade recent 
weather more seasonable. Business in the Southwest feels 
the spur of of at rising 
prices. There is a brightening of the situation in the cotton 
textile industry. 
after a prolonged period of abstention, which has caused 
a certain depletion of The July in 
is a pleasant surprise to the trade, outrunning all expecta 
tions. There has been more buying of late by the railroads. 
That Pig iron is rather dull. Raw cot 
ton has advanced owing to less favorable prospects for the 
crop. It is three weeks to a month late in Texas, late else- 
where, the fruitage of the plant is scanty or backward, and 


There is some increase with 


heavy marketing winter wheat 


Buyers are operating more confidently 


stocks. business stee] 


is something new. 


weather augurs ill for the 
chances of escaping the boll weevil unless August weather 
is for the most part dry and hot. 


il prolonged period of cool, wet 


Japanese and Russian 
Memphis there 
The cotton ex- 
ports will not fall heavily below those of last year, whereas 
the deficit last April as compared with the same time last 
year was quite large. It is regrettable that Manchester's 


interests have been buying recently and at 
is a larger demand even for the low grades. 


business remains depressed, owing partly to the continuance | 


of the British coal strike and partly to the diminished buy- 
The better monsoon in 
India is offset in a measure by the advice of the Calcutta 
Chamber of Commerce to buyers of piece goods not to pur- 


ing power of some of its customers. 


chase for the next three or four months. Wool has been 
steady but quiet. The London wool sales ended on the 28th 
inst. and the result on the whole was better than might 


have been expected; that is, prices were unchanged to 5% 


higher in some cases and 5 to 714% lower in others. Worth 


Street has done a fair business recently at advances of 
1, to \ec. in cotton goods. In woolens and worsteds, men's 
wear, light weight lines for next spring and tropical wor- 
steds, have been in excellent demand. Raw silk has met 


With a fair sale. 
advanced 4 a bushel, 
of unfavorable crop 
Northwest and also from Canada. 


Wheat has 
the latter on July, largely 
from the American 
Our spring wheat region 
has latterly been benefited by rains, but in Canada the 


Broad silks have been quiet. 
to S cents 
because 


rey rts 


out- 
look is distinctly unfavorable and Winnipeg prices, like 
those of Chicago and Minneapolis, have been steadily ris 
ing. To-day came a better export demand, with sales | 


amounting to 1,400,000 bushels, mostly, it is true, of Mani 
toba wheat, 
Corn 


but including some domestic, also. 


of recent unfavorable 
though at times beneficial rains have fallen. It is feared, 
however, that the been damaged considerably. 
Thus, while politicians are scheming to put up prices of 


has risen because weather. 


crop has 
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rest which to-day disturbs may contain the elements 
| most essential to the future. 

| So much for Professor Whitehead. We may call 
| attention to what Tyndall and Herbert Spencer 
| called their “great mistake”; Tyndall, that he had 


failed to confess that he “faced Eternity” when he 


made his Belfast address justifying pure material- 


ism; and Spencer, when he had finished his “Out- 
ne of Science” and awoke to the fact that it was 
incomplete and unconvincing because he had ignored 
i realm of the spirit; and Huxley, who admitted 
\ repressed grief in the presence of a great 
sorrow in his family, that he had no word to utter of 
NM r of hope. These were the great physicists 
of pas veneration 
Over against them we have the testimony of Pro 
‘opin of Columbia in his recent address in 
Marietta “There is no pliysicist of note in the 
orld to-day who is not a religious man.” This puts 
© Whole problem of the future of civilization on a 
| platform o irage and hope. “God is in his Heaven 
} anid is right with the world.” 


Indications of Business Activity | 





—————— J 





corn artificially the weather has been far more efficacious 
in that direction. In the long run corn farmers will have to 
upon the law of supply and demand. 


rely Other grain mar- 
risen, including rye, which is up some 3 to 4 cents 


per bushel. There better 


l ; } 
nf : aie 


is a business in the shoe trade, 


| although here and there there are spots of dulness. The 
| output of coal is larger than that of a year ago. The auto- 
| mobile industry is improving and output is increasing. 
| Coffee has been steady with Brazilian markets rising, and 
| operations on the short side rather timid, as might be ex- 
| pected With the existing discounts on the distant months. 


Sugar has met with a good sale at rising prices, although 
undoubtedly large in this ¢ But 
been too cool and wet 
as though the acreage 
Rubber declined here sharply 
‘use of the decision not to restrict exports. But in 
London the market was held by American buying. Roughly, 
price 
ar 


stocks are ountry and Cuba. 
in parts of Europe the weather has 
for the beet root crop, and it looks 
might show some reduction. 
to-day be 
the has recently been some 55 to 60 cents lower than 


Hu sVeé 


; ago and a restriction of exports from the Far East 
would have the regrettable effect of again putting prices up 


Sharply to the detriment of the American consumer, to go 
no further. Copper has been firm and the minor metals 
have also been in the main steady. The business for the 
half year of the chain stores, mail order houses, depart- 
ment leading lines shows 
some decrease as compared with the same period last year, 
but recently the sales of mail order houses and chain stores 
have been plainly gaining, and in some cases mail order 
in July all Any 


stores and wholesale business in 


sales are expected to exceed records. 





diminution for the half year may be traced largely to the 
| cold, wet spring and the freakish weather this summer, 
| Latterly, however, higher temperatures have contributed 
| plainly to an increase in the amount of sales. 

| The stock market has tended upward in somewhat spec- 
tacular trading in some departments, notably in motor 
shares. It was only checked to-day by a rise in the call 


eC 


rate to 5%. Merchants are not 
| but they note with satisfaction that there 


| firmness 


money interested in stocks, 
is an underlying 
what the fundamental 
| soundness of the country’s business and rising earnings in 


based on is considered 


the industrial and railroad world. June railroad net earn- 


ings, it is suggested, may reach a new peak in the history 
of the country. On 71 Class I railroads earnings in June 
compared with those of the same month last year show a 
| gross increase of 5% and a net operating income of 15.2% 


creater than in the same month in 1925. <A big straw show 
is the f: 


for the third week in July are the 


loadings 
ar. The 


wheat 


that car 
»f t} e Ve 


) 


of 


wind blows ict 


large ST ( 


1 ing which way the 
| 


| total was swelled by the very great movement in 


| the Southwest and the vast shipments of fruits, vegetables, 
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and so forth. London on the eve of the Bank holidays was 


quiet to-day, but firm. It cannot be said that 
the situation has brightened there, though Continen- 


tal 


stronger. 


including been 

Nobody deceive how- 
to the situation in France. It of 
neglected economic disease or a disease treated with quack 
until 


exchanges, latterly 
himself, 


is a 


francs, have 


tries 


to 


ever, as case 


nostrums heroic measures are now the only remedy 
The French 
people must make up their minds to put their shoulders to 
the wheel, submit to adequate taxation, agree to pay their 
debts to the United States and thus maintain their credit, 
and finally, balance their budget and make the political 
society known as France a going concern, taking its right- 
ful place the family of nations. It is hoped and be- 
lieved that France is setting its face in the right direction. 


that offers the smallest hope of genuine relief. 


in 


London estimates the loss by British coal strike to date at 
£150,000,000. In other words, nearly $750,000,000. 

Fall River, Mass., advices say production has increased, 
notably with the operation of additional machinery by the 
print cloth division and the estimate was that 75% of the 


print cloth yarn mills spindles are operating. Fall River 
reported further good business in tobacco cloth. Sheetings 


firmer. Yarms were unsettled with rumors of some sales 
at low prices, despite improvement in cloths. At Fall 
River, following a shutdown of 13 weeks, the Globe Yarn 
Mill No. 1 will resume operations next Monday. New 
Bedford, Mass., mills increased their curtailment 
slightly. 

At Adams, 


eotton 


Mass.. on July 27 the strike of 2,000 workers 


at the Berkshire Cotton Manufacturing Co. was deelared 
ended after lasting five weeks. \ conference of mill owners 
and representatives of the strikers reached an agreement. 
The card-room workers returned on Thursday and all other 


The 


1 
Walkout 


employees will by Monday, Aug. 2 three-frame system 


the card-room, which caused the 
he | 


in will be aban- 


doned and mit in the spinning room will be reduced 


! pl 
to 12 


from 16 sides per worker. Bi-weekly meetings of 
offieials and workers for the discussion of new Issues or 


held 


and 


diffieulties that may arise will be with a view to avoid- 


ance of future misunderstanding strikes. 

At Manchester, N. H. notices have been posted in all 
departments of the Amoskeag Manufacturing Company's 
mills announcing a complete shutdown from Aug. 20 until 
Sept. 7. At Paterson, N. J. 72 silk mills employing about 
1,000 operatives will close next Monday for an indefinite 
period, supposedly to reduce supplies and steady the market. 
At Chicopee Falls, Mass. all departments of the Fisk Rubber 
Company were placed on a schedule of 4 days a week, begin- 
ning this week. The 

Sales of Montgomery, Ward & Co. are continuing at a 
record-breaking rate. From present indications total busi- 
ness this month will be in excess of $12,000,000, as against 
$10,842,762 in July 1925 and $8,653,222 in July 1924. This 
will make the 54th consecutive month to show increase in 
sales over corresponding period of year previous. 

The weather here early in the weck 


sonal. 


eut is se 


i. GS.4 88 to 


In Florida a big tropical storm caused heavy 


Was Warn, 


S4 degrees. 


rains and heay. gales and swe pt up the coast with eloud- 
bursts of 4 to 6'4 inches in Georgia and heavy rains in the 
Carolinas. The tropical storm was some six wecks earlier 


than usual. It emphasized the freakish nature of the weather 
this It threatened to reach 
in Canada and then became hot and dry again. 


ir point at one time 
On the 29th 


inst. it was 74 degrees here, 76 in Chieago, 86 in Cincinnati, 


vear. freezis 


74 in Milwaukee, 78 in Montreal, 84 in Cleveland, SO at 
Minneapolis and 104 in parts of Texas. At 4 p. m. here 
to-day it was 82, with much humidity. At 8 a. m. the 


60. In Texas it has been 


the Southwest. 


humidity was 91 and at 2 p. m. 


104. but nights are remarkably cool in 








Federal Reserve Board’s Summary of Business Conditions 
In U. S. Industrial Activity In June at Same Level 
As In May. 

In its monthly summary of business and financial con- 
ditions in the United States made public July 28, the 
Federal Reserve Board states that “industrial activity 
was at the same level in June as in May, and was slightly 
above the level of a year ago. The average of commodity 
prices advanced further between May and June.” The 
Joard’s summary goes on to say: 

Production, 
hasic 


of production in 


Production of 


industries 


The Federal Reserve Board index 
j iron and steel and activity 


remained unchanged in June. 
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of woolen machinery continued to decline, and there were aiso reduc 
tions in the output of copper, zinc and petroleum, while cotton con- 
the manufacture of food products, and the output of coal 


sumption, 


and cement increased. Production of automobiles was smaller in 
June than in May and for the first time this year was less than in 
the corresponding month of 1925. Declines took place in June in 
employment and pay rolls of all textile industries, except woolen and 
worsted goods and mens clothing, and some of these industries were 
less tive than at any time since 1924. Building contracts awarded 
luring June were slightly less than in May, and for the first time 
since early in 1925 were smaller than in the corresponding month of 
the preceding year. 

Crop reports issued by the department of agriculture indicated a 

1 nent during June. The composite < lition of all crops 

July 1 was reported at 6.4% below the average July condition 
ring the ] t irs Production of winter wheat was estimated 
it 568,000,000 bushels or 172,000,000 more than in 1925, and that of 

ring wheat at 200,000,000 bushels or 71,000,000 less than last year. 
\ du f 2,661,000,000 bushels of corn, or 8.39% less than last 
year, is indicated in the same report.t Cotton production, on the 

is of July 16 condition was estimated at 15,368,000 bales, or 
718,000 bales les sthan the production of last year. 
Trade 

Total volume of wholesale and retail trade in Jung was larger than 
wr the same month in 1925. Department store sales declined season- 
ly in June and wholesale trade in all leading lines, except gro- 
eries, also decreased during the month. 

Sales of mail order houses increased more than usual in June and 
vere 5% larger than in June 1925. Stocks of merchandise carried 
by holesale firms at the end of June were smaller than a year 
earlie Department stores continued to reduce their stocks and 
heir inventories, which had been considerably above last year’s level 
earlier in the year, were at the end of June only about 1% larggr 

in a year ago Freight car loadings showed seasonal increases 
luring June and continued through the first half of July at higher 
levels than in previous years Loadings of grains in the South- 
western states have been particularly large. 

Prices. 
The general level of wholesale prices, according to the index of 
Bureau La Statistics, increased from May to June by less 
t t of 1% Prices of live-stock and meats advanced, and there 

t small increases for silk, petroleum products, non-ferrous metals 
nd cl Is 1 drugs Priee decreases occurred in grains, cotton, 
textiles, building materials and house furnishings. In the first two 
weeks of July prices of grains, flour, cotton, wool, and hides increased 
while t e of cattle, hogs, silk, and rubber declined. 

Bank Credit. 

Loams and investments of member banks in leading cities at the 
end of June were in larger volume than at any previous time, and 
afte leclini: during the first half of July were still $900,000,000 
ibove the level of year ago. Of this increase aboutt $385,000,000 

is in loans on securities, $340,000,000 in commercial loans, and 
$175,000,000 in investments. Since the beginning of 1926 an increase 
i comme | loans, ogether with the growth of investments, has 

wre than offset the reduction in loans on securities. The demand 

( t at the end of the fiscal year and the increased currency 
equirements over the holiday were reflected in a growth of member 
b S i! it the reserve banks, and on July 7 total discounts 

re near the highest point of the year. With the return flow of 
irre ! circulation after the holiday discounts declined and on 
July 21 were in about the same volume as in the last half of June. 

The reserve banks’ holding of acceptances and of United. States 
securities changed little during the period, and the total volume of 
ese redit outstanding in the third week of July was close 

] eve Money market conditions were firmer in July as 
ndicated iefly by increases in rates on call and time se urity loans. 
Rates n a ptances and on commercial paper were also slightly 

er 





New York Factory Conditions in June 


light Gain in 
Payrolls 


Small Falling Off in Employment. 

The slight shading off in employment in June was accom- 
panied by a small gain in payrolls. The average earnings 
for all industries combined went up to $28 99 a week, a gain 
of 30 cents over)/May and of $1 00 over June 1925. 


irzs are 


Karn- 
remaining close to the high level set last winter. 
In thus presenting a view of factory conditions in June, the 
New York State Department of Labor under date of July 
27 adds: 


Building supply industries, including cement, brick and structural iron, 
continued to take on workers and increase working time. Average weekly 
earnings were about 50 cents higher than in May in the cement plants and 
almost $1 00 higher in the brick and iron mills Paint factories contrasted 
with these others by reducing both working time and forces. 
well above last year in all of them, however. 

Workers in the extremely busy firearms factories also added about $1 00 
to their weekly pay, and greatly increased activity in the ship yards meant 
a material gain in the earnings of these workers as well. Industrial chemical 
plants were busier and paying out more in wages. 


Earnings were 


The height of the men's clothing season comes in June and workers in 
this industry were able to earn three dollars more than in May. The June 
figure, which was over $28, was also above June 1925. Earnings likewise 
advanced in the candy, flour and tobacco plants. In the last. increases 
in employment were confined to New York City, but closings up-State meant 
higher earnings in the factories which continued to operate. 

The most striking gain in earnings, accompanying greatly increased em- 
ployment as well, was in the shoe factories. The settlement of the New 
York City strike was of the greatest importance in bringing about the $3 
rise in earnings, but large payroll gains in Binghamton, where earnings had 


been especially low in May, were also influential. Shoe workers in the State 


as a whole were earning $25 99 in June, 60 cents under a year ago. 

In some of the industries where the upward movement of employment 
was especially marked in June, the influc of new workers meant a loss in 
This was the case in the heating appartaus 


average weekly earnings. 





shops and in the canning and beverage plants. 


Infthe canning industry, 
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more than 50°, earnings fell off more than 
$4 The settlement of the New ¥ ork City fur strike also brought so many 
workers back into the shops that earnings were adversely affected. These 
workers were earning $32 81 in June as compared with $33 67 in May 

Though the automobile industry continued to release workers in June 
payrolls did not fall off so rapidly. Earnings rose about 20 cents. 
in earnings also accompanied losses in employment in the printing shops 
and in some of the textiles, especially in the cotton and woolen mills and in 
the carpet and rug factories Workers in women's furnishings also earned 
more though fewer were employed. 

The silver and jewelry houses were especially dull in June and earnings 
fell from $33 89 in May to $31 20 in June Furniture and miscellaneous 
paper goods makers were likewise cutting payrolls The silk workers were 
adversely affected by shut-downs in this industry. Their earnings dropped 
about 50 June and were almost as much below those of 1925. 
Shirt factories { manufacturers of women's clothing and headwear 
were seasonally dull and earnings fell off accordingly. In the last industry 
the drop amounted to more than $3, but earnings were still more than 
$1 50 above last year. 


sad he 
need by 


where employment adva 


Gains 


cents in 


an 


Men's Earnings Eren with May— Women's Lose Slightly. 

Men’s earnings remained about even In June, but there was a slight loss 
in women's. Both men and women in the textile mills were earning some 
what more than in May but seasonal cuts in some of the clothing trades 
were of sufficient weight to reduce both men's and women's earnings in 
this group. Large employment increases in some of the food industries 
worked to reduce the women's earnings, bringing them down from $1.667 
to $1561. The canning industry, where the drop amounted to over $4 
for women, was largely responsible. The settlement of labor difficulties 
in the New York City shoe and fur shops also had its effect upon men 
and women’s earnings. In the fur shops additional employment meant 
lowered earnings for the men but an increase for the women. Both sexes 
benefited by the settlement of the strike in the shoe industry. Earnings 
of both men and women metal workers remained fairly steady. Men in 
the chemical! plants gained very slightly while women lost. 

The above statement was issued by Industrial Commis- 
James A. Hamilton. It is based on reports sub- 


mitted to the State Department of Labor monthly. 


sioner 





Increase in Wholesale Trade in New York Federal 
Reserve District in June. 

Wholesale trade in the New York Federal Reserve District 
during June slight the previous 
year’s level for the first time December, the 
Aug. 1 ‘Monthly Review of Credit and Business Conditions” 
by the Federal Reserve Agent at New York. 
the ‘‘Review”’ 
of jewelry, paper, stationery, and shoes. 


showed a increase over 


since Says 
According to 
substantial increases were reported in sales 
Machine tool sales 
recovered from the May decline, and were the largest for 
any month in over three years. Sales of cotton commission 
houses were above the previous year’s level for the first 
time since last October. On the other hand, jobbers’ sales 
of cotton goods were the smallest for the month of June in 
over 7 years, silk goods sales were substantially smaller than 
a year ago, and sales of women’s dresses and men’s clothing 
continued below last year’s level. Continuing, the ‘‘Review”’ 
SQys: 

In the first six months of this year, total sales in all lines were nearly 6% 
smaller than last year, due almost entirely to declines in clothing and 
textiles. Hardware sales also were smaller than last year, while sales of 
stationery, paper, diamonds, machine tools, and drugs showed the principal 
increases. 

All reporting lines showed increases in stocks at the end of June, com- 
pared with a year previous, with the exception of men's clothing and cotton 
jobbing. The increase over last year in silk stocks, however 
large as in other recent months 


, Was not so 














Percentage Change Percentage Change 
| June 1926 from June 1925 in Net Sale 
| Stock | Account June '26| First 6 
Net End of Collec | Receit from Me 26 
| Sale Month tions able May '26.\ from ‘25 
Groceries... .. 1.1 +6 + 3.8 + 1.7 + 5.2 +18 
Men's clothing - - 16.3 1.2 +1.7 7.3 16 3 10 
Women's dresses F 31.8 . 28.7 IR 6 
Women's coats and suits..| 470.1 20.0 | +8 18.7 19.0 
Cotton goods, jobbers’ 18.1 2.2 21.2 | 17.1 +1.1 4 
Cotton goods, commission +16 4+ 23.9 —1.8 
Gale MOOGS. 2c cece 14.0 +28.9 +91 +2.0 6.5 —4.5 
a + 10.8 +58 23.0 3.8 +96 O.8 
Drugs... +43 +3.7 ~1 » | +124 2.2 4.1 
Hardware 2.9 + 10.6 | +4.7 1.7 40 
Machine tools... -_- +2.7 +324 +6.5 
Stationery... .-.- +6.3 ‘ +18.5 +16.1 —1.9 +47 
, +124 < — +04 +72 
Diamonds... -~.-.-.- +2.9 +6.1 17 9g 
Jewelry _.... +19.2 +98 + 28.0 +43 1.6 
Weighted average o* +1.2 3.8 | +42 3.8 5.6 














Department Store Sales in New York Federal Reserve 
District During June and First Six Months of This 
Year Larger Than Those of Year Ago. 

“Department store sales in this district for both June and 
the first six months of this year averaged 4% larger than a year 
ago, and sales of apparel stores showed an increase of more 


than 5%,” the Federal Reserve Agent at New York reports | 


in his Aug. 1 “Monthly Review of Credit and Business 
Conditions.’’ In his item on retail trade, he adds: 

In mail] order houses the year-to-year increase in sales during June was 
12%, compared with 8% for the first six months of the year. 

The rate of turnover in department stores for the month was slichtly 
higher than last year, due to the smaller increase in stocks than in eales 


but for the first half of the year the turnover was somewhat lower than in 
1925. 
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Following increased sales in May, collections on both regular and install- 
ment accounts during June were larger than last year There was also a 
large increase in the amounts of regular outstancing accounts at the end 
of June, but outstanding installment accounts remained below a year ago. 








Pecunia 
e First 




















| Percentage ¢ hange Char 
June 26 from June 1925 - Months 
} 1926 jJrom 1925 
} Locality — 
| tock on| ! 
} Net Hiand | Colle t Net tock’ on 
é End of | tlons.* Hece Sale Hand 
VUonth able .* 
New York +6 + 2.2 +36] +13.1 +3.9} +3.9 
Buff 2.4 14 +2. +0.2 z2& +2.6 
Rochest +6.2 + 2.3 16.2 + 22.3 +71] 1.3 
yrAac ; $6 2 0.4 a8 0.1 
2 74 7 } 6.2 +6 L29 
rid . 4 2.9 | 12 +40 
Elsewhe 2 2 >. 1] 3.5 +2.6 +1.2 
vw York State $.u 42) 
Central } tie +47 
Southe York St 7.6) 1! 
Huds Ri \ y District La +7.4| 
Capital D t 3.6 — +1.) 
West r 5.5 + 9.2 
All d +4 2.5 >.4] +10.2 +35] +3.9 
Apparel +5.3] +16 +5.3) +13.3 
af ‘ , x 4 
| jusiv Jiiment accounts 
A comparison of the first six months’ sales this year with 1925 in 38 indi- 
vidual departments indicates that although there were only seven lines in 


which sales were actually smalier than last year, the increases in many of 
the main departments, including women’s apparel, were under 5%, and 
the largest increases were reported in departments such as toys and sporting 
goods, books and stationery, luggage, handkerchiefs, linens and gloves. 
The large decrease in sales of musical instruments and radio was due mainly 
to the unusual number of sales of radio manufacturers’ surplus stocks in 


the first half of 1925. 

Percentage Change Percentage Change 
in Net Sale | in Stock on Hand 

June 1926, First Siz | June 30'26) First Siz 

from |Mos. 1926 from |Vos. 1926 

June 1925 \from 1925.| June 30 '25\from 1925 
Linens and ? lefs +274 15.8 0.3 O8 
Bouks and i ery + 24.3 16.6 +2.9 +74 
loys and d 19.3 23.3 +74 + 13.8 
I t + 14.2 13.8 | 12.7 5.4 
Silverware 1 jew 14.3 +58 +2.3 9 
Home furnishing + 10.8 +76 +7.3 | +3.5 
Musical instrurme and radi +91 $3.3 17.0 -3.2 
T ljlet articles and drugs at) + 12.9 +43 +4.1 
Women's and misses’ ready-t wear +50 +12 49 5A 
Juggage and other leather goods 7.7 +9.1 | +142 | +14.2 
Hosiery 74 68 | 44 + 3.8 
tho 12.0) 62 | 08 +24 
Women's ready t.- wear accessories 02 $6 | 6.0 6.5 
Men's and boys’ wear 1.5 +1.1 | +11.9 | +78 
Men's furnishings 3.1 55 | +2.4 | +0.8 
Silb ind velvets 6.3 +16 5.7 | 30 
Cytton gov x 4 19.5 | 38 | +1.7 
Woolen goods 23.3 20.0 35.2 20.4 
Miseollane 34 19 | 134 95 

The average sales check in June was $2 70, compared with $2 62 in June 


of last year. 





Chain Store Sales in New York Federal Reserve District 
During June Increased 15°; Over Last Year. 

The Aug. 1 “Monthly Review of Credit and Business Con- 
ditiors’’ by Agent at New York has the 
regardirg chain st 

June sales of reporting chain store systems were 15% 
due almost entirely to the opening of 


the Federal Reserve 
following t 


(SHY ore business: 


larger than last year, 


new stores The increase in sales 


per store Was less than 1%, approximately the same gainasin March. Total 
sules of tobacco chains showed the largest year-to-year increase in over 
four years, and sales per store were larger than the previ us year for the 


first time in nearly two years Sales of drugs, on the other hand, failed to 
keep pace with the opening of new stores, and sales per store dropped below 
the level of the previous year for the first time since the end of 1924. 

For the first six months of the year total sales increased 17% from 1925, 
but sales per store remained practically unchanged. The largest gains in 
total sales were reported by variety, grocery and drug stores, but only in the 
case of variety stores was there any considerable gain in sales per store 


Percentage Change Percentage Change First 











June 1926 from June 1925 6 Mos., '26 from '25, 

No. of Total Sales per Total | Sales per 
Type of Store Stores. Sales Store Sales. | Store. 
ey +17.6 +25.0 +6.3 +25.2 +70 
See ee +156 +18.1 +22 | +204 +2.0 
& eras: +201 +156 —38 | +20.3 +09 
LL eee +116 +13.3 +14 | +9.7 —3.5 
SO i fo a ie +6.3 +91 +2.7 +92 +3.1 
IE a di ss dctenbfaceideadiatel +19.3 +6.1 —11.1 +4.6 —11.8 
DT: biwtheGdhakéud cue +14.5 +10 —11.8 +3.6 —10.0 

ee +146 | +154 | +07 +168 | +0.1_ 





Business Conditions in Boston Federal Reserve Dis- 
trict—Business Activity in June Lower Than in 
May—Gain in Cotton and Wool Consumption. 





Besides reporting a larger consumption of wool by New 


| England mills, the August 1 Monthly Review of the Federal 


Reserve Bank of Boston states that for the first time in three 
years there was no decline in consumption of cotton by New 
England mills in June as compared with May. We give 


herewith the review of the situation by Frederic H. Curtiss, 


Chairman and Federal Reserve Agent: 

New England business activity during June was at a lower rate than dur- 
ing May. The decline, however, was smaller than the declines reported 
in either of the two previous months. The New England business activ- 
ity index, which makes allowance for the usual seasonal fluctuations, in 
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production and the volume of trade, was slightly lower in June than a year 
ago, and nearly 10% lower than the average for the first three months of 
1926. For the first time ia three years there was no decline in consumption 
of cotton by New England mills ia June as compared with May. Further- 
more, consumption in June this year was larger than in the corresponding 
month of either of the two previous years. Sales of cotton goods at impor- 
tant mill ceatres improved considerably in July. Consumption of wool by 
New England mills during June was larger than in the corresponding month 
of either of the two previous years, and, as in the case of cotton, was in ex- 
cess of consumption ia May for the first time in three years. The woolen 
industry, however, is not as active as the cotton industry. The shoe indus- 
try of New England is the third of the major industries in the district 
to report a larger volume of output ia June than in May for the first time in 
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three years, and a higher rate of output than for the corresponding month | 


of either of the two previous years. Production of paper by New England 
mills has beea decliuiug steadily siace last April, following a decline in the 
volume of orders which began about the first of February and came to an ead 
early in June. The building industry is very active, working oa cootracts 
previously awarded, but the volume of coatracts awarded in New England 
during June declined more than the usual seasonal amount, and was below 
the volume awarded a year ago. In the first three weeks of July, further- 
more, fewer contracts were awarded than io the corresponding period last 
year. Commodity prices have fluctuated withia narrow limits since last 
April, a slight rise in June being practically offset by a decline in the first 
three weeks of July. Notwithstanding cooler weather than usual, New 
England department store sales duriag June were but slightly less than the 
largest June sales o. record. Daily average sales of the Boston department 
stores during the first three weeks of July were approximately 10% larger 
than in the corres»oadi.g period a year ago. Although there has been some 
strengtheaiag in mosey rates during the past three moaths, there has been 
hardly any change ia the rates for loans for commercial purposes, the in- 
crease affecting maialy rates oa loaus secured by stocks and boads. 








Merchandising Conditions in Chicago Federal Reserve 
District—Increase in Retail Furniture Trade— 
Falling Off in Department Store Trade. 

A falling off in department store sales, an increase in 
the retail furniture trade, and heavier sales of groceries 
among wholesalers are some of the features of merchan- 


dising conditions summarized by the Federal Reserve 
Bank of Chicago in its August Business Conditions Re- 











port, made public July 29. We quote as follows from the 
report: 
Wholesale Trade. 

June returns to this bank from reporting wholesalers in the dis 
trict indicate with few exceptions heavier sales of groceries than in 
the preceding month or a year ag aggregate sales of drug dealers 
also show ‘reases in both comparisons; the other three groups 
hardware, dry goods, and sh firms—registered declines from June, 
1925, and from May of this year. Cumulative sales since January 
1 are below the first six months of 1925 for over half the firms. 

Collections for nearly 80% of the firms were larger than in May, 
and for the majority ¢ eded the receipts a year ago. For all 
groups except groceries accounts on the ks were reduced during 
the month; in comparison with June ) grocery and drug firms 
averaged slight advances, hardware and sh dealers decreases of over 
3 * % 7 an T j so 

The las med were the e group inventoried higher on June 
30 thar t end of May; in t r ¢ modities thirty-six out of 
forty-eight firms showed decreases, reductions ranging from 1.0% 
for drugs 7 for shoes. The majority of grocery and drug 
dealers were ¢ ing heavier stocks than a year ago, the groups 

ver ng gains of 10.9 and 4.3%, respectively; declines for the others 
amounted to 2 for hardware, 6.7% for dry goods, and 25.2% 
for shoes 

Deptartment Store Trade. 

Dez T t stores re ‘ J reflect 1 general falling off 

sales edu ! ind declines outstand- 

g. fw varied ctir comy nt 

W t ex t s, reporting firms sold a smaller volume of goods 
du g June than in May, the g¢ » of ninety averaging a drop of 
8.5% J f 4.2% ov June, 1925, repre ts individual in 
creases at fifty-tw stores and declines at forty, while the cumulative 
, , ; nning of the ear of 7.2 f eighty-six stores 
Ketlneks ‘ and thirty-five decling 

Aggres ks wer reduced 3.3% during the month, but were 

2 I t June 925. For forty-seven firms June sales 
i nted t ¢ of erage stocks as compared with 31.7% a 
year ago; sales s January 1 f the same group represent 185.1% 
of average goods held, igainst 178.6% the first half of 1925. The 
r rders outstandi: to total 1925 purchases advanced from 
7 . on M iy 31 te S % by the end of June. 

Collections during the month were heavier than May receipts for 
thirty-nine firms and smaller for thirty-two; sixty of these showed 
declines in acounts outstanding fr May 31 to June 30; for sixty- 
four stores ections amounted to 41.6% of receivables on the books 
May 31, or 1.3 points below the corresponding 1925 ratio. 

Retail Shoe Trade 

shoes iil in this district declined during June from 
yon revert the I 1 trend followed since 
with nine exceptions, forty-six reporting dealers registered 
om May, the group averaging a drop of 5.4%. Nineteen 
nishing data on accounts receivable by June 30 had reduced 
itstandings 9.6% below the May 31 balances, although indi- 
less than half showed declines, and sales for the same firms 
had fallen off 15.9%; the rati fa unts on the books to the v lume 
of goods so amounted to 82.5% as compared with 76.7% at the 
end of M The majority of dealers continued to lower their stocks: 
for thirty-three the aggregate reduction from May 30 averaged 7.7% 

Retail Furniture Trade 

Forty-six retail dealers reporting June sales of furniture, furnishings, 
and equipment, averaged an increase of 21.3% over a year ago: for 
forty of these, comparison with the preceding month indicates a de- 
crease of 29.8%. Separate data available for part of the gr up on 
installment sales shows a decrease from May of 32.8% and a gain of 
36.1% over June, 1925. Collections on installment ac sunts were 
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41.2% heavier than a year ago, and on total accounts 36.8% larger; 

corresponding gains over the preceding month amount to 14.8% and 

4.3% respectively. Accounts outstanding at the end of June for seven 

firms were higher than on May 31 and for four lower; the increase of 

24.6% over June 30, 1925, reflects individually twelve gains and three 

declines. Aggregate stocks showed little change from the beginning 
the month, but were 4.1% heavier than a year ago. 








Increase in Volume of Business in Kansas City Federal 
Reserve District—Improvement in Outlook for Farm 
Production. 

The August 1 Monthly Review of the Federal Reserve 
Bank of Kansas City states that “the volume of business 
in the Tenth Federal Reserve District increased during 
June and entered July and the second half of the year 
at a level slightly above that reported at this time last 
year. This was indicated by the daily rate at which 
checks were drawn by customers on their bank accounts 

in thirty cities,” says the bank, which adds: 

Daily average debits, four weeks ending June 30, this year, $52,- 
789,958, against $51,554,780 last year; increase 2.4%. 

Daily average debits, first six months this year, $51,276,422, against 
$50,275,792 last year; increase 1.99%. 


Distribution of merchandise by wholesalers continued heavy in 
June. While some lines reported a smaller volume of sales in dollars, 
the combined total for all reporting lines was a figure somewhat 
above that for the preceding month and the corresponding month in 


1925. June retail trade at department stores failed to come up to 
the volume reported for May, due to the unnseasonally cool weather 
in the forepart of the month, but the total was larger by 1.6% than 
in June 1925, and sales in dollars from January 1 to June 30, inclu- 
sive, were larger than those reported for the like period last year. 

The grain trade, as reflected by the market reports, was unusually 
havy for June. The movement of new wheat late in the month as- 
sumed enormous proportions, and early in July was surpassing all 
previous high records for this time of the year. 

Market receipts of live stock were large for the month, cattle and 
sheep showing increases, and calves and hogs showing decreases, as 
compared with the receipts for the like month last year. 

Production of flour at southwestern mills was larger than June a 
year ago. Meat packing reports for June reflected increases in the 
slaughter of cattle and sheep and decreases in the slaughter of calves. 

Mineral production was heavy during June, though there was a 
slight decrease in the daily output of crude oil and a small decrease 
in daily runs of crude oil to refineries. Zinc ore shipments were 
larger and lead ore shipments smaller than a year ago, and the out- 
put of the metal mines in the Rocky Mountain regions was reported 
as exceeding that reported for the season last year. Coal mining 
activity held up during June and production for the month and first 
six months of this year exceeded that for June and the first 
months of 1925. 

There was a further decline in building activity in eighteen report- 


six 


ing cities of the District during June, and the totals for the first 
half of the year showed decreases in the number of permits and in 
the estimated cost of construction as compared with the record for 
last year’s first six months. However, building contracts awarded 
indicated a substantial increase for the District as a whole. A _ very 
large volume of business was reported by retail lumber yards in 
cities and country towns, 

The demand for credit at banks in the Tenth District increased 
seasonally in June. At the close of the month the volume of loans 
outstanding was slightly larger than at the corresponding date last 
year As marketward movements of new wheat attained high record 
proportions during July, there were further increases in the volume of 


loans and deposits. 
The Review has the following to say regarding the out- 
look for farm production. 


Mid-year reports reflected improvement in the outlook for this 
year’s farm production in the states and parts of states embraced in 
the Tenth Federal Reserve District. 

Due to the improvement between June 1 and July 1 the official 
forecast of winter wheat in this district was increased 11,514,000 
bushels to an estimated total on the last mentioned date of 268,- 
373,000 bushels, 116,895,000 bushels more than the harvested crop 
of 1925 and 47.2% of the entire United States winter wheat pro- 
duction for the year. As the harvest advanced threshing returns 
showed larger per acre yields in most sections than had been pre- 
viously reported, and it was evident late in July a revision at the 
end of the month would show several million bushels added to the 
July estimate. 

The corn crop in the district was forecast on the condition of July 
1 at 464,379,000 bushels, 24,924,000 bushels more corn than was 
produced last year. Heavy rains throughout the corn belt during 


July were beneficial to the crop and in most sections conditions were 


excellent 
The 


July indicated 


estimates larger crops of rye, barley, grain 

sorghums, broom corn and sugar beets than were havested last year, 

a probable small decrease in cotton, and moderate decreases in oats 
potatoes and hay. 

As a whole, the reports were favorable for a year of good farm 

crops, and with the improvement in growing conditions dur ng July 

for all unharvested crops the prospects were very bright. — 





Business Activity in San Francisco Federal Reserve 
District in June at Level of Preceding Three 
Months. 

Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent, of the Federal Reserve Bank of San Fran- 
cisco, reports under date «f July 20, that “Fluctuations in 
volume of trade during June 


were largely seasor a’ in 


character and general business activity in the Twelfth 
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Federal Reserve District continued the level of the 
preceding three months.’’ He reports further as follows: 
The business record for the half year ending June 30 1926 
with the record for the first six months of 1925 
activity which exceeded 


at 


when compared 


showed an increase in trade 


velusne and business the normal expectation 


based on growth of population and development of natural resources of the 








district Janking statistics at the close of the half year reflected a strong 
credit situation 

Crop conditions and prospective yields at mid-July were, with few 
exceptions, better than in 1925, a favorable circumstance partially offset 
by the slightly lower level of prices for agricultural products this year 
Industrial activity increased seasonally during June and, as indicated by 
figures of production and employment, was above the level of June 1925 
Value of building permits issued during June, 1926, in 20 principal cities 
showed a larger than seasonal increase as Compared with M but was 
7.3% less than in June, 1925 The value of building permits i ed in 
these cities during the first six months of 1926 was slightly sma r than the 
value of permits issued during the first six months of any of the three 
proceding year 

During June, 1926, reporting lumber mills of four associations in this 
district cut more than 850 million board feet of lumber, the largest output 
reported for any single month in the last four years Fizures of production 


shipments, and new orders received, were al! above those of both May 
1926, and June, 1925, the increases averaging approximatel 1°) aS com 
pared with the previous month, and 10% as compared with a year ago 
During the first six months of this year, activity in the lumber industr 
as reflected by reported production, shipments, and orders received, was 


more than 10% above the level of the same period of 1925. a year of record 


son the Pacific Coast During the first half 


shipments, 


in the lumber busine 
received which, in 
Stocks of lumber at mills were reported to be 


1926 


activity 
of 1926, 
production. 
first than on January first 
Production of petroleum in California increased slightly during June, but 
daily average production was less than in June 1925 Production of flour 
as reported by 16 milling companies in this district, incre seaso nally 
during June and, as in April and May, the year (192] 
1925) average of production. Stocks of both flour and wheat held by millers 
at the end of June were below the five year for that The 


orders exceeded turn 


Ssmalhier 


exceeded 


June 


on 


acl 
isea 


approximated five 


average date 


district's canned fruit industry operated at high seasonal levels during June 
and early July Present indications are that the total fruit pack will ap 
proximate the record pack of a year ago Both domestic and foreign mar 


kets for canned fruits are reported to have been active 


luring the past year 

and the present season has witnessed a considerable volume of sal for fu 
ture delivery 

This bank's index numbers of bank debits, which reflect changes in busi 

ness activity in the district, advanced slightly during June 1926 The in 

dex adjusted for seasonal variation stood at 154 (1919 average 100 


or 8% higher than in June 1925 
individual accounts (bank debits) were larger in volume during the first six 
months of 1926 than during the first six months of 1925, the total for 
of 12.7% in the later ir 

The retail trade index constructed by this bank declined during June 
compared with May 
at this season of the year, however, and the index 
sonal ob, to 153.9 (1919 100 
Reported figures indicate that sales at retail were 3.8‘; larger in value dur 
ing the first six months of 1926 than during the same period of 19025 Total 
value of sales at wholesale reported by 164 firms in eleven lines of business 
was 2.0% greater during June 1926 than during June 1925. 


In 19 of the 21 reporting cities debits to 


and 
the 21 cities showed an increase ye 
as 
The decrease was less than that which usually occurs 


when adjusted for sea 
movements, advanced 7 points, or 4.5 


Nine of the 


eleven lines for which segregated data are available showed increased sales 
over the year period. During the first half of 1926 total sales of these firms 
were 2.8% greater than during the first half of 1025. 

General wholesale prices continue to fluctuate at a level approximately 


50% above that which prevailed in 1913 During June the Bureau of Labor 


Statistics’ index of wholesale prices advanced slightly, standing at 152.3 
(19153 prices 100), compared with 151.7 for May 1926 and 157.4 for June 
1925 The Department of Agriculture's farm price index remained at 139 
during the past month, while the Bureau of Labor Statistics’ index of non 
agricultural commodities declined from 160.2 to 159.9, causing the ratio 
between these two indexes (an indication of the purchasing power of farm 
products) to advance from 86.8 to 86.9 A year ago this ratio was 90 


Total loans and investments of reporting member banks in 
declined slightly during the five weeks between June 9 and July 
the latter date were $88 million, or 5.6‘ ago 
The volume of commercial loans remained relatively constant during the 


this district 
14, but 
the level of one year 


on 


above 


five-week period, the principal declines being in loans on securities and in 
investment holdings. Net demand deposits at reporting banks have in 
creased during recent weeks, while time deposits have decreased slightly. 


This movement was contrary to that which has prevailed during the past 
year, in which time deposits have increased by 8.5°% 
have declined by 1.9%. ‘Total earning total bills securities 
held) of the Federal Reserve Bank of San Francisco fluctuated about the 
$110,000,000 level during June and early July, the net movement for the 
period being a gain of $8,785,000 or 8°. On July 14 earning assets of the 
bank were nearly one-fifth larger in amount than one year ago. In response 
to the usual increase in currency demands at the close of the half-year, 
circulation of Federal Reserve notes of the Federal Reserve Bank of San 
Francisco rose from $190,000,000 on June 30 to $200.000,000 on July 7. 
By July 14 volume of circulation had declined to $192,000,000, a figure 
4.3% below that of a year previous Interest rates at commercial banks 
of the district were practically unchanged during the month. 


and demand deposits 


assets and 








Semi-Annual Survey of Real Estate Field Diminishing 
Shortage of Buildings Stabilized Residential 
Rents in 75°, of Reporting Cities. 

A diminisking shortage of buildings, with an increasing 
number of cities reporting resi- 
dential rents in all except the largest and smallest cities, 
and fluctuation in the rentals of business property, with 
widely scattered centres of real estate activity, characterize 
the present real estate market as it is analyzed in the semi- 
annual survey just completed by the National Association 
of Real Estate Boards from data supplied by real estate 
boards in 181 cities in the United States and Canada. In 

supplying the statistics, the Board says: 

On the whole, a considerable degree of activity is reflected in these re- 


over-building, stabilized 


ports, although it is not so spectacular as in the year 1923 and as it was 


im certain sections of the country in the years 1924 and 1925. 
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(See Table IIL.) 
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Forty-two per cent of all the reports indicate that the rents of central 
business property have increased, and 30% indicate a ter lency for rents 
of outlying business property to climb Twenty-one per cent indicate 
higher rents for centrally located offices and 13% for office space in 
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Table 111 .—Pe rcentage of Cities of Different Sizes Re porting Various Levels of Rentals 














of Business Property as Compared with June 1925. 
Central Outlying 
Busin Of fice Business Of fice 
Higher 42 21 30 13 
Same 50 68 55 | 75 
Lower s ll 15 I 12 
Building Situation. 
The number of cities reporting over-building of different types of struc- 
t is eased, as compared with the total reported. Seventy-four cities 
r r-building some type of building; 38 cities report over-build 
g of single-fa lwellings ; 42 cities report over-building of apartments ; 
6 ¢ ¢ repo! er-building of bu ess buildings, and 8 cities report 
¢ ling of A paris of the number reporting over 
Iding various 0 per indicated in Table IV. 
Table 1V.—Nur f Cities Reporting Over-Buildt | us Type tru 
by Ye 
\ r Re ng Over-Building 
Ty} June Le June 
1426 1025 1925 1024. 1923 
181 108 226 
uilding 74 76 | 67 27 15 
ings 38 32 «CO 20 10 1 
$2 ) 35 6 7 
6 27 30 & 5 
s Ww 4 6 6 ] 





the building program has caught up with demand is fur- 


ther indicated by the percentage of cities reporting shortage on various 
types of structure. Only 17% of the reports indicate a shortage of single- 


Tam ly dwellings, 15% a shortage 
In 


of apartments, and 12% a shortage of 


business structures. December 1925 these figures stood at 36, 33 and 








34, respectively. A comparison for various years is shown in the accom- 
panying chart, Obviously, the building program is still far behind in the 
Southeastern section, from which 63% of the reports indicate a shortage 
of single-family structures, 61% a shortage of apartments, and 68% a 
shortage of business buildings A very considerable percentage of the 
cities in t souln Central section also report shortages. (See Table V.) 
7 et } entage of ¢ Reporting Shortage of Various Types of Construction in 
Different ‘ ns and in ¢ ‘ \ 2. June 1926 
Type of Structure 
ingle Fam.) Apartment., Busine 
Sections 
North Atlantic 21 16 9 
Central Eastern 4) 10 33 
South Eastern 63 61 | 65S 
South Central 50 50 27 
Great Lakes 39 29 | 25 
North Central " s 4 4 
Mountain States 5O 
Pacific States 3u 32 24 
Canada _ oe 
Size of Cities 
Cities over 500,000 13 14 17 
Cities Between 200.000 and 500.000 4 
Cities between 100,000 and 200,000 16 20 
Cities between 25.000 and 100.000 23 18 14 
Cities under 25,000 54 58 38 
Total percentage reported in all cities: Single family, 17; apartment, 15; business, 
, 
Money Market. 
Easy money market conditions continue to prevail in the majority of 
cities. Sixty-four per cent of all the cities reporting indicate a larger 
supply of loans than can be easily absorbed; 17% report an equilibrium. 


Sixty-four per cent of the cities reporting indicate a steady rate of interest, 





while 36° report that the interest rate has fallen. The largest demand for 
loans is on residential property. Seventy-seven per cent of the cities re 
porting expect no change in the money market. 
Lumber Industry Continues Active. 
Telegraphic reports received by the National Lumber 


Manufacturers’ Association from 354 of the larger softwood 
and 139 of the chief hardwood mills of the country, for the 
week ending July 24, show slight decreases in production and 
shipments and some increase in new softwood business, when 
compared with reports from 359 mills for the week earlier. 
As compared with the same week of last year, there was a 
gain in all three factors—especially current orders. The 
disparity in the number of hardwood mills reporting makes 
comparisons impossible, according to the association’s re- 
view of trading conditions, which then adds: 

Unfilled 


Order Decline 


The unfilled orders of 233 Southern Pine and West Coast mills at the end 
of last week amounted to 677,395,473 feet, as against 683,804,675 feet for 
237 mills the previous week The 129 identical Southern Pine mills im the 
group showed unfilled orders of 240,171,470 feet last week, as against 241 
603 824 feet for the week befor« For the 104 West Coast mills the unfilled 


orders Were 437 ,227 ,003 feet, as against 442,200,851 feet for 108 mills a we ‘Ak 
earlier 

Altogether, the 354 comparably reporting softwood mills had shipments 
104°, and orders 105° of actual production For the Southern Pine mills 


these percentages were respectively 
101 and 108 

Of the reporting mills, the 326 with an established normal production for 
the week of 228,703,020 feet gave actual production 97%, shipments 101‘ 
and orders 101° thereof. 

The following table compares the national softwood lumber movement 
as reflected by the reporting mills of s« 
weeks indicated: 


101 and 99; and for the West Coast mills 


ven regional associations for the three 


Corresponding 


Preceding Week 
Week 1925. 


Past Week. 1926 (Revised). 


Mills. ......-...----------- wa 354 363 359 

Production. ---------------- - 235,396,152 232,992,443 235.678.643 
Shipments... -.....----------- 244,411,441 235,616,679 245.149 785 
Orders (new business).......... 246,530,012 232,258,242 244 680.166 
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The following revised figures compare the softwood lumber movement 
of the same seven regional associations, for the first 29 weeks of 1926, with 
the same period of 1925: (All California White and Sugar Pine Association 
figures being omitted for both years, which explains apparent inconsistency 
of this summary when compared with last week’s): 








me Production. Shipments. Orders. 
1926 .-....--..-..------------ 6,758,439,179  6,955,932,035  6,986,277,292 
TOE asénsenscescannnbanemetne 6,879,501,118 6,857 690,442 6,708,129,805 


The mills of the California White and Sugar Pine Association make 
weekly reports (and for a period were included in this table) but they have 
been found not truly comparable in respect to orders with those of other 
mills. Consequently, the former are not represented in any of the fore- 
going figures. Seventeen of these mills repore a cut of 29,199,000 feet, 
shipments 22,795,000, and orders 23,147,000. The reported cut represents 
54 of the total cut of the California Pine region. 

The reports of the Southern Cypress Manufacturers Association of New 
Orleans were not received in time for publication. 

West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 104 mulls reporting for the week ended July 24 was 8% 
above production, and shipments were 1% above production. Of all new 
business taken during the week 49% was for future water delivery, amount- 
ing to 54,615,666 feet, of which 36,362,228 feet was for domestic cargo 
delivery and 18,253,438 feet export. New business by rail amounted to 
52,312,232 feet or 46° of the week's new business. Forty-one per cent of 
the week's shipments moved by water, amounting to 43,564,342 feet, of 
which 32,249,637 feet moved coastwise and intercoastal, and 11,314,705 feet 
export. Rail shipments totaled 50,582,586 feet or 53% of the week’s 
shipments, and local deliveries 6,008,381 feet. Unshipped domestic cargo 
orders totaled 165,258,230 feet, 135,595,813 feet and rail trade 
136,372,960 feet. 


foreign 


Labor. 

The mid-year iet-up of Douglas Fir logging varies greatly in the differen 
districts, according to the Four L Employment Service. Mill-owned camp 
are more active than independent loggers. Sawmills, both east and west 
of the Cascades, are operating on normal schedules. Forest fires in th® 
Inland Empire territory are reported to be the most serious in many years+ 
More than 1,000 fire fighters were sent out of Spokane recently. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 129 
mills reporting, shipments were 1.50°% above production and orders 0.59% 
below production and 2.05°% below shipments. New business taken during 
the week amounted to 68,369,686 feet, shipments 69,802,040 feet and pro- 
duction 68,773,451 feet. The normal production of these mills is 78,762,987 
feet. Of the 124 mills reporting running time, 87 operated full time, 23 
of the latter overtime. Three mills were shut own, and the rest operated 
from three to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., with 
one more mil] reporting, shows substantial increases in production and ship- 
ments, and new business about the same as that reported for the week 
earlier. 

The California Redwood Association of San Francisco, Calif., reports 
some increase in production, a big increase in shipments, and a notable 
increase in new business. 

The North Carolina Pine Association of Norfolk, Va., with three more 
mills reporting, shows a marked decrease in production, heavy increase 
in shipments, and new business somewhat below that reported for the 
previous week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with two fewer mills reporting, shows some decrease in production, a 


marked decrease in shipments, with new business almost double that 
reported last week. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with four fewer mills re- 


porting, shows a nominal increase in production, a slight increase in ship- 
ments, and a heavy decrease in new business. 


Hardwood Reports. 


The hardwood mills of the Northern Hemlock & Hardwood Manufac- 
turers Association reported from 19 mills, production as 967,000 ft., ship- 
ments 3,200,000 and orders 4,094,000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 120 units production as 20,866,472 ft., shipments 20,322,679, and 
orders 18,324,491 The normal production of these units is 20,645,000 ft. 

For the past 29 weeks all hardwood mills reporting to the National 
Lumber Manufacturers Association gave production 846,676,788 ft., 
shipments 799,521,844 and orders 823,821,957. 





West Coast Lumbermen’s Association. 
One hundred and eioht mills reporting to West Coast Lum- 


bermen’s Association for the week ending July 17 manufae- 


tured 106,819,096 feet of lumber, sold 118,325,906 feet and 
shipped 113,494,249 Ni business was 11,506,810 feet 
more than production. Shipments were 6,675,153 feet more 
than production. 
COMPARATIVI I Lf LOWINE PRODUCTIO EW BUSINESS 
SHIPMI AND UNFILLED ORDERS 
iN } / 7 f 10 / ; lune 26 
ys 105 12 102 
, ( , 152.4 O7.14 ! 118.688 
‘ ro 77 .175.4 41 124.588.6886 
j 4.24 1.876 i 104,731,421 117,433,950 
t ed 
R fot 14.480.4 140.772.0903 141 78 149,249 648 
I) ft lf s4 , 159,656 402 151.090 665 149,183.163 
kxp “64.081 130.045.649 127.804. 142.092.0153 
Total (f $42,200.35 421.474.7534 410,064,362 By 431,424,824 
} 24 P 1926 1925 1924 m 1923 
Product t 138.764.538 2.884.790.6857 2.704.254.8890 72.838 450 637 
few bu ‘ 109.124.9581 2,977,750.788 2,639,263,194 $2.932.045,767 
Shipment f< O61.281.131 ,.026 042,909 2 847 373.252 3.113.153.952 





Automobile Models and Prices. 


The Hudson Motor Car Co. on July 24 announced details 
of the new Essex coach, the principal feature of which is an 
all steel body, to sell at $795 f. o. b. Detroit. 
advance of $60 over previous price. 


This is an 
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Building Construction in Illinois for the First Six authorized, as compared with $33,024,610. This indicates a slight loss 
Months of 1926. which is even greater than it appears because in the figures for June 1926 
— See . . . ‘ ? neluded more classifications than were included a year ago Non-resi- 
teuben PD. C: 1, Chief of the Bureau o ndustrial C raul ede 
he l l 411i, i) i th 8: ses f I d istrial Ag Cl dential ing formed about one-third of all new building in June Per- 
dent and Labor tesearch of the Illinois De partment of | mits were issued in June to 25 new factories, valued at $1,181.500: 12 office 
Labor, reports that the tremendous amount of building con- building orth $2,458.000; 5 schools, costing $1,495,000 Public garages 
: ‘ . a" : , . a and stores ft yw in importance and value 
: tig, ’ ‘ raya) y hd } " ar Ww . : ang 
struction which has been going on in Illinois in the pa few Residential building shows that 613 single-family dwellings valued at 
years has largely gone to provide housing for inhabitants | 3.919.100 were authorized in June. In value they form 17° of all house- 
of the State. Bach year, reports on building work in cities } e ing clwellir . in number and wed ag ric — in eau ’ ro} pr 
. ae ‘ ‘ ’ pore peed all familis in housekeeping dwellings. our iotels costing $1.675.000 
of the State show the bulk of the building work has been on re given permit The total value of new buildings in Chicago is $31,- 
dw ‘ The United States Bureau of Labor Statistics | 879. 

. ° ; . . . ‘ Building de« ined n Ju » OOF Peery Mi: y b it g tr “] 74 v 
recently reported that in the country as a whole, permits . arin ; omy in June 22%, fro ee: — 5 — 
i : - . ; i . : June j One office building valued at $100,000 ar public works and 
for 3.8 billions of dollars were issued in 1925 and of thi iti y $15.000 were authorized Residential buildings formed 
amount 2 billions, or 64.7%, went into residential bu lding. | abe ee-fourths of the total value 

: - ‘ : : ( This city gained almost 588‘ in value of construction 
igure ive just been compile Y the I}lir 3; Department : ; > 
J ; ej | ) nM mpi] ! by Lil 1] IMO) ] pear iimed ] 4 x that of May ind five times as much as a year ago. 
of Labor on the umount of building work auth rized in 23 hs ts were i (for a church costing $300,000, and residences—all one 
of the principal cities of the State during the first six | fms ed at $134,000 
F199 OT sea » e999) Dee Permits were issued in June totaling in value almost 30% less 
months of 1926, These figures show that out of $228,000.000 | gan in May and 26% less than in June 1925. Over half of the total value 
worth of work registered with the municipal building offices | of new building is in residential building. Two office buildings valued at 
] 
“a > -~ on ay ° a" S17 (") were cuthorized during ine 
$148,000,000, or 65.2%, went into dwellings. In further sum- | 7?“ oot Preaagse run eer “ : 
: a ’ : East St. 1 rhe value of building permits dropped 76 in June from 
marizing the situation for the six months Mr. Cahn says: | a total of $1.278,.485 in May but only 19% less than a year ago. One office 


25.113 families haye been provided for by residential buildings which builai costing $10.000 and residences totaling $188,178 ee authorized 
have been recorded so far this year. In Chicago alone, in the past six } in Jus \ million-dollar hotel for which a permit was issued in May, 
months, provision was made for 20,321 families by 6,126 residential build the unusually large total for that month. we 

ings authorized, or about 3% families per building; while outside of Chicago Building gained i in June over May but declined 16.7% from 
the 3,466 new residential buildings will, when finished, provide for 4,792 | JUBe 1925 Ds. rmits were issued for one public garage valued at $19,000 
families, or about 1.4 families per building. During the first six months of | #"@ for $167,605 in residences, | 5 ae 
the present year Berwyn has laid plans to care for 761 families: Evanston, | | /'@"st Permits totaling $1,509,750 were issued for new buildings 
611; Rockford, 472; Oak Park, 360; East St. Louis, 357; Cicero, 345, and | GUring June Of this amount $1,050.000 is accounted for by the construc- 
Decatur, 304. Between 250 and 300 families were provided for at Aurora | U0” of 4 stadium. June shows an 8% decrease from May building, but a 
24% increase over a year ago. Residences form almost one-fourth of the 


and Springfield. In addition, provision was made for more than 100 | f 
: . te. we ’ . > te, 
families in Elgin, Highland Park, Peoria and Quincy. | total v ul eho June |] 126 ; oe ; 
In the following table the number of families provided for by dwellings | Highland Park Building authorized in June was 54% less in value than 


during the past six months and during the years 1924 and 1925 has been | 1" May and 39% less than in June 1925. By far the greatest proportion 
referred to the population of the city. The base used is the United States | of new construction is in residences, valued at $104,300 

Census estimate of population for the specified years, except for Highland | 

Park, Wilmette and Winnetka for which the United States Bureau of | 

JYensus does not estimate the census annually and the 1920 figures are used. dences contribute most of the value for June 


Jol Before April 1926 no building figures are available for Joliet. 
The June total shows a decline of nearly 35% from that for May. Resi- 


Molin Petmits issued in Mo » during. : yan increase in value 
NUMBER OF FAMILIES PROVIDED FOR PER 10.000 OF Mo ‘ etmits issue 1 in Toling be ri June show an inere sé in a 
POPULATION of 73% over May and 240% over a year ago. A school builidng valued at 
af s . 


Ist 6 ist 6 $76,000 and residences totaling $92,525 were authorized in June. 
Mos. Entire Entire Mos. Entire Enttre Murphysboro A store valued at $60,000 forms the larger part of new 





Ctlles— 1926 1925 1924 Ctltes 1926 1925 1924. | construction in Murphysboro in June. Permits issued during June show a 
© 4 9 ¢ rs . - 
——- a 72.9 desea — ‘ anes ~~ 37.3 yyq | Decrease of 8% from the May total and are 66% less than in June 1925. 
Bloomington 210 56.5 38.4) Murphysboro > SS Oak Park The value of building authorized in Oak Park was 15 o lens in 
Blue Island 52.3 _...|Oak Park__........ 70.0 219.4 192.4 | June than in May and 40% less than a year ago Permits were issued in 
Canton... -. 4.6 Peoria - - - - - - ---- 218 74.3 51.8] June for a public garage valued at $35,000 and for residences valued at 
Chicago 66.7 131.9 122.0/ Quiney___.....---. 31.2 33.9 | go-4 re) rom 
Cicero ..... 55.4 136.4 117.3) Rockford -- 61.7 115.0 91.9 | oer. a, . 5 ‘ . 
Danville 249 51.9 59.0] Rock Island... _18.5 34.9 334 | Peoria.—Building authorized in June was less in value than in May and 
I. ccsnsess . 60.4 163.9 127.1) Springfield —~ . 46.1 84.9 77.3 | almost 41% less than in June 1925 Permits were issued for an office 
- . * ) "oe | 
_ St. Louls- rr ps ay Le ~-------- 76.8 ---- | building worth $100,000 and for a school valued at $45,000. Residential 
nas ons a. ee aoe ees “ae ---- | building largely single-family houses, is worth $193,100 
Evanston - ___.. 139.2 306.6 268.5 a in . , A , . 
The following is an analysis of the extent of building work in the principal ‘Quincy.— Permits issued in June show an increase in —— w secre ea 
‘ : ’ 29 « , av an ‘ t , , , 1004 . ‘ eo oe E Ss 
cities of the State during the first 6 months of the year: | of 37% over May and 22% over June 1925. Twenty single-family houses 


Aurora Building decreased 38% in value in June as compared with worth $87,600, and two stores valued at $45,000 were authorize a. 
May and 45% as compared with June 1925. No permits were issued for Roc kford.—Although June building dropped 20% below May it shows se 
industrial or business buildings this month. increase of nearly 19% over June 1925. A factory costing $125,000, an 
Berwyn.—This city is one of ten to show an increase in the value of build office building worth $55,000, and three stores valued at $37 000 were 
ings authorized during June as compared with May. The gain amounts | ®™0"# the buildings authorized, Residential building, including a Se 
to 9%, but in comparison with June 1925 there was a decrease of 20%, | “ily dwellings, worth $231,700, were given permits 
One hundred fourteen residences, most of them single dwellings, totaled Rock Island The value of construction authorized in Rock Island in 
757 000, but no important business or industrial buildings were authorized. June increased 145°) over May and 93° over a year ag Two churches 
Bloomington.—Building in June declined almost 71% in value from the | Y#!ued at $95,000 are to be built and residences costing $115,500 were 
previous month and 38% from June a year ago. Very little business build- | 2Uthorized in June. : ; 2 
ing was authorized this month, but residences, mostly one-family, were Springf.ld.—The value of construction authorized in June is almost 40% 
valued at $55,000. less than in May and 10% less than a year ago. Permits were issued for a 
Blue Island.—An increase in building is registered in June amounting to | “rch worth $17,000 and for residential building to cost $260,585. 
43% over May and 29% over June 1925. Most of the new building con Wilmett« June building increased in value 51° over May, but show 
sists of residences, all but one of which are single family houses. a decrease of more than 12% from a year ago. Most of the value of the 
Canton.—This city, which in May authorized $34,600 worth of building | C°Pstruction authorized is residential building. : 
(chiefly non-residential), in June dropped to $8,175, a decline of 76%. | _ imnetka.—This city is one of ten whose building increased from May to 
May’s figure was unusually high, and the total for this month is more than | 2". The increase is 84° and the total value also represents an increase 
20 times as great as that for June 1925, which was only $350. Most of the of 57% over June 1926. One office building worth $30,000, three industrial 
building authorized in June 1926 is residential. | buildings worth $35,000, were authorized .y Residential building is valued 
Chicago.— Authorizations in June showed no slackening of building opera- at $185,500. 
tions, hut gained 0.8% over May. In June 1925 a total of $33,087,100 was | The following tables are also supplied by Mr. Cahn: 











NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED IN ILLINOIS CITIES FROM JANUARY THROUGH JUNE 
1926. BY CITIFS, ACCORDING TO KIND OF BUILDING. 

















Total, Residential Buildings, Non-resi iential Add'ns,Alterations, 

Jan.-June 1926. Jan.-June 1926. Buildings, Repairs. Instells., 

Sn Jan.-June 1926. Jan.-June 1925. 
Cities, | Fanilies ————_—_———u@«- —————- 

| Number Estimated No Estimated Prorided No. Estimated Vo Estimated 

Bidgs. Cost. Bldgs Cost. For.* Bldgs. Cost. Bidgs. Cost. 

Whole State 23,637 $227,879,375 | 9.592 $148,451,142 25,113 | 7,910 $70,676,142 | 6,135 ($8,752,091 
Chicago ... 13,918 | 184,595,941 | 6.126 | 118,420,250 | 20,321 4.415 | 60,443,270 | 3.377 | 5,732,421 
Outside Chicago - sal Brie 43 283,434 | 3,466 30,030,892 4,792 | 3.495 | 10,232,872 3,019,670 
Aurora nih ah batts deam 663 | 2.054.657 1.298.250 261 173 186.533 238 269,874 
Berwyn ___--. . . . , : 969 4,674,700 4.374.800 761 303 250,900 93 49,000 
Bloomington . : : 122 5S8 250 "488.100 64 48 124,750 9 2,500 
Blue Island . a 230 732 860 153.650 69 &2 206 000 83 73,210 
Canton - . ‘ 1S 54,650 11.800 1 109 39,450 t 3,400 
Cicero - ecne Seees | 4il | 2,911,904 200 2,317,900 345 152 $71,044 59 122,960 
Danville. - 72 | 736.200 54 445.400 92 6 399.000 12 88 900 
Decatur 72) 2 362.040 295 1.427.800 304 304 836,365 122 97 S875 
East St. Louis aa _ 783 2 566.871 254 2 932 958 357 299 201 .O8SO0 230 133,533 
Elgin---___-- , ; 631 1,264,495 134 590,328 138 195 379,229 302 294,938 
Evanston - = == = : : 618 8.445.320 229 5.044.070 611 262 3,103,350 134 297 900 
Highland Park swede 222 1,189,161 116 990 023 116 78 120,459 28 78,679 
Moline <; ‘ pimeinie tia 471 733,486 72 381.425 81) 116 223,784 283 128,277 
Murphysboro wan e2e--- -- 17 202.400 5 24.300 s a 178,100 a ens 
Oak Park_.-....--...-- aie aa : 502 3,179,607 137 2,352,300 360 268 614,236 97 213,071 
Peoria - _- sahil aie etme 776 3,229,995 168 2,314,100 178 276 676.845 $32 239,050 
uincy EI ELE ED : 222 506.065 117 485.000 117 82 120,565 23 49,276 
ee Si i ca inci and Sia I degli l tes hole ikl ainda SON 2.890.800 345 1.848.600 4172 315 796,945 235 245,255 
Ee iertitea diy adi cde eine ah obs wi AERO RIE 369 | 795,895 72 279.950 74 156 284,221 141 231,724 
Springfield _ .____ pita : ; on 765 | 2 239 623 216 1.340.438 284 263 614,137 286 285,048 
V ilmette wena Rr Seren 150 794.104 60 712.400 60 70 28.904 20) 52,800 
Winnetka _ | 8&9 | 747.375 37 618,000 37 28 76,975 24 52,400 





Note.— Joliet is omitted from this table because no figures were available before April 1926. * Housekeeping dwellings only. _ 
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NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED IN ILLINOIS CITIES IN JUNE, 1926 BY CITIES 
ACCORDING TO KIND OF BUILDING. 








Total Additions, 
Residential Buildings Non-Residential Alterations 
—EE ——$$$_ _____— — ——_— ———_ June, 1926. Buildings Repairs, Instal. 
June, 1926 May. 1926 June, 1926. June, 1926. June, 1926. 
Citi . — M a -—- jae eaeeesaiemassenesineiesauasineeuthssinioasiimmiaitats : hha Se 
Vo Estimated Vo Est vated E tt ted Vo Esti ated Prov'ed. Vo. Estimated No. Estimated 
Bid@s. Cost Bidgs. Cost. Cost, Bldgs. Cost. For * Bidgs. Cost. Bldgs. Cost. 
Whole State 5 006 41.303 .282 §.283 13.2994 632 $1,189 158 1,789 29 136,271 1,467 1.836 10,537.431 1,390 1,629,580 
Chit oO 9 995 NPA BIS R711 2 912,295 33,087,100 1,092 24,280,100 | 3,610 1,091 7,599,500 812 1,145,010 
Qutsi (} ) 2.0 8.278 .¢ 2 572 0.312.337 8.095 os OSS t,856,17 S57 745 2,937 ,931 578 184,570 
Au 59 745 249 591.219 569,730 52 265,600 58 32 9.145 5 35,000 
1 231 813.700 217 746.700 | 1,018,400 114 757,000 131 91 19.600 26 7,100 
B 97 66.00 9 297 O00 107,000 12 55,000 12 15 11.0909 is 
Biue | i = 6 177.2 7S 24,145 137,715 16 126,600 17 lt 2 NON 4 28,545 
( mn 7 8.175 " 4. 690 50 2 +,800 2 2 975 3 2,400 
( o 72 621,597 121 891,400 356 S26 33 154,300 70 30) 152,637 9 | 14,660 
Danvi 24 $92 000 15 71.599 _ 9.00) 1S 134,000 Is 2 395,009 ci 53,000 
De tur 133 134.240 165 G17 ,.925 Si 0409 17 204,900 17 57 212,149 29 17,200 
East St. Loui 1s5 309.411 145 1,278,485 372.946 28 188,178 53 13 19,235 64 62,998 
Elgin 33 221.337 183 212.837 269,085 30 167 608 34 42 36,449 61,} 17,280 
Evanston 199 1.561.659 137 701,049 1,257.75) 36 £09,000 12 +4 1,100,759 29 51,900 
Hichland Park > 113.302 50 248.107 184 oto } J 104,300 1] 15 1.575 6 7,427 
Jolie 97 121.565 Ss) 186,427 ; Lt) 1,075 13 17 19,499 = “— 
Moline 119 31.573 134 133,594 68 045 18 92,525 18 30 114,427 71 24,621 
Murphysboro 5 ~ 69.500 3 75,690 204.059 2 7.0900 2 3 62.599 ins needs 
Oak Parl 7s 162.94 131 845,99 ced hi =4 374.500 17 34 71,267 21) 17,137 
Peoria | 157 BH SR5 237 569.310 569,238 36 193,100) 38 58 170,325 63 23,460 
Quincy 31 137.925 8 109,475 112,97 20) 87.600 20 9 19,925 2 | 1,300 
tockford 17 63.335 9 835.93 DO’ So! ‘ 375 ,7M ( ; 253,735 if 33,§ 
Ro 1g ] 103 2 ) 341 < 12 5 9 1 0 224 6 15 00 8 a7 123) 100 BT | 441 
aeetiel ! 176 377.572 175 625.955 be ) i $4 {! tt] DSH * 61 62 336 64 | 54,651 
ilmette . 31 199.139 31) 131.725 225,122 i S1L.SO0 7 10 4,830 i 12,500 
Vinnetka = { i8 957.550 2] 139,925 163.750 1] 185.500 11 4 65.99 3 | 7 O50 
* Housekeeping dwellings only. 
** Joliet building; figures not available before April, 1926. 
. P , ic Department of Statistics and Research of the Federal 
Smaller Volume of Automobile Retail Sales in R : k of Philad ipl we ela ie \ 
. : ° ° ° veserve ank O liadeiphia In SUpPPLyInYe 1e above in- 
Philadelphia Federal Reserve District in June , ph eis i _—e , PPh aa vr" tH} 
ormation regarding iron oundary operations makes 1e 
Increased Wholesale Demand for Low and “ke - : . pe 
‘ . following report on steel foundry operations: 
High Price Cars. ' 
. : a . ‘ , 5 : ' Production of steel castings in this district during June exceeded that 
Sales of automobiles by 15 distributors in the Philadelphia in May by more than 13 and was 20 above the volume of a year ago. 
Federal Reserve District during June were considerably Shipments, though slightly below those in June 1925, were nearly 12% 


ee ° . : : greater than in May The physical volume of unfilled orders fell somewhat 

smaller than in May, the demand being seasonally quieter. | | Sssiee isite tin-Sittucee , (eat ereetians die en Seales “steht reported by one foundry, 

At wholesale, business in low-priced and high-priced cars , were 50% above the tonnage of a year ago. Stocks of pig iron at the end 

increased materially, but the eall for medium-priced ears | of June were heavier than those on the same date last month and a year 

decreased greatly C0 ‘ 1 with the f; ar ag Ji { ago, Whereas supplies of scrap and coke were smaller. The following 
Cas greatly. ompared with that of a year ago, JUNC | tile gives details 

trading in all classes was substantially greater. In stating 


: : , ; STEEL FOUNDRY OPERATIONS—THIRD FEDERAL RESERVE DISTRICT 
this the Federal Reserve Bank of Philadelphia adds: 





| 
Total sales at retail dropped considerably as compared with the volume ; hy at ape % —_ 
: - , . » 1926. |J é “ear Ago. 
of four weeks ago and that in June 1925, only cars selling under $1,000 June 1926 fonthAgo.| Year Ago 
ome . ' : P ‘ Pg Kis ~ 
showing a gain over the total of a year ago rhe number of used cars sold | Capacity, tons 11,640 0 | 0 
during June was smaller than in May but much exceeded that of a year ajo Production, tons 8 O41 +13.2 | +20.2 
Deferred payment sales dropped 33°% below last month's volume but were “oo tons . a... 950 Fa te * . 
re th OV ote . at i ' . alue (40 000 B. ‘ 
mm than ] above that in June 192: Unfilled orders. tons* 6.599 3.2 | +5.04 
Except for the more expensive cars, stocks of new and used automobiles Value* $1,212,853 +4.2 + 76.6 
were reduced during June, but they were somewhat heavier than at the Raw stock | 
» o ‘ 7 Pico mS > O86 L 4c | 2 
end of June 1925 Details are shown in the following table rig iron, ton 2 066 t 49.4 t 4 
Scrap, ton 7,572 ».2 1.6 
Coke, tons 1,154 15.6 31.3 
. 4 June 1%2t * Figures of one plant omitted. 
tu 7 ‘ ra ‘ id 
I Reserve I puma 
i b l [ 1026 i 


Wenthars % “7 Increase in Output and Sales of Electric Power in 
areRpS S calaihhanhe . ~—. : Philadelphia Federal Reserve District in June. 


— rund r $1,000 a a S: rt ; 12.6 Activity in production and distribution of electric power 

( $2 04K) : +102 { 1 during the month of June was at a high rate, according to 
a adie enter G1 on dy: a 4. ; 4 : reports received by the Federal Reserve Bank of Philadelphia 
meme ; oe — . ans 77 et from 14 systems located in the Philadelphia Reserve District. 
Pucks of a rte oe Se 5. + 1 13 : 5.) Sales of ele ctric power exceeded those in May by BAY and 
Cars selling from $1.000 to $2.00 9 ot» |4941 14137 were 150% above those in June 1925. Compared with the 
wnt dey th 30 7 He demand of a year ago, sales of electricity for lighting pur- 
— ot used pone oer 13.0 + a4 24 poses also were 20.5% greater, although they were 4.2% 
accent aneet below the May sales. The total generated output of elec- 





tricity increased in June over May nearly 3% and was 16% 
larger than in June 1925, the gain in production by hydro- 
electric plants being especially large. Statistics are supplied 
as follows by the Bank: 


Steel and Iron Foundry Operations in Philadelphia 
Federal Reserve District During June. 





Operations at 34 iron foundries in the Philadelphia Federal 





Reserve District were considerably more active in June than Change from | Change from 
int‘May. The production of iron castings exceeded the May BUECETNE OWE yume Ives." May 1926. | June 1925 
volume by 5.2%; June shipments were 10.2% above those Rated genera Sor oe ; 7 | H : 
int May, and_unfilled orders were nearly 8% larger. Com- Hydro elec 6.582.000 kw 52.9% +87.3 
pared with a year ago, the output during June was 1347 cmaienand get pei ap fe op: 
greater and shipments were about 20% greater, whereas the | “8! gy . ee iy 
physical volume of unfilled orders was 2.4 smaller. Details ; ane bee eo ties 
are shown in the following table: Pow 1.109.000 kw 4 1 0 
IRON FOUNDRY OPERATIONS—THIRD FEDERAL RESERVE DISTRICT ree | ates jee rye yee 
r, , Chanae \ aHthika ' i ; : = 
J 2 Vv / Year i Pe are 
Prete "5083 tot 2 131 Further Increase in June in Canadian Exports of 
Mi 79 tor SA 34.9 Pulp and Paper. 
sang et pc oda $00 tom] —S0n1+005 From the Montreal ‘‘Gazette’’ of July 27 it is learned 
Shipment ; 60 tor 2%) 4 19.9 that. according to the report issued by the Canadian Pulp & 
Unfilled ord 282 tor 77%| - 24 Paper Association, exports of pulp and paper from Canada, 
ideal oe saeens ie = lin the month of June were valued at $14,687,125, which 
— Se ier fs Riley was an increase in value over the May exports of $1,543,715. 
Coke 2 260 t 417.3%! +95 Further figures are given as follows in the “Gazette’’: 








Exports of wood-pulp in June were valued at $4,690,574, and export 


of paper at $9,996,551, compared with $3,756,685 and $9,386,725 respective 


ly in the month of Ma} Details for the various grades are given below 
June 1926 - — June 1925 

Pulp To < Tor g 
Mechanical 1H S44 1,128,136 27 BSS R11.107 
Sulphite bleacher 9 804 1.537 048 16.314 1.204.091 

ph I ! 

Sulphite unbleached 19,673 1,124,842 25,513 1 342 267 
Sulphate 14. 308 900 548 11.579 TO6.077 

*? 

90,619 4,690, 574 S1 264 +.063 542 

Pap 
Newaenrint 141.889 9.371.495 114.653 7 250 IER 
Wrappi 1.597 KG 124 1.857 959 O74 
Book (« 1.64 19,545 ,.054 6, OB5 

t M ( t 55 536 GQ yA 
Alloth r Q5 54.866 
9 996.55 mF ‘ 7 

For the first six months of 1926 the exports of pulp and paper amounted 
to $8$2.866,995, compared with $73,323,830 for the corresponding period 
of 1925 i increase for this year of $9,543,165, or 1% 

Exports of wood pulp for th ix mont} period were valued at $25.112.- 
902, and exports of paper at $57,754,393, compared with $21,725,581 and 
$51 598,249 respectively for the same period in 1925 Details are as follows 

Sir Months 1926 Sir Months 1925 

Pulp Jons s Tons : 
Mechanical 154.084 1.533 846 135,659 3.922 631 
Sulphite bleached 99 57 7.738.473 92 873 6 S52 636 
Sulphite unbleached 133 357 7.576.896 124.499 6.576.559 
Sulphate 83.564 5,213,387 71,089 4,373,755 

170,576 25,112,602 124,104 21 .725.581 

Paner 
Newsprint RIS.10% 53,931,484 677.223 47,741,382 
Wrapping 9 696 1.227 846 10.849 14891245 
so0k (Cwts 24.82] 216,000 16,110 147 822 
Writing (Cwts 9.764 72,963 5.619 19,501 

( er 2 206.100 2,170,299 
d ther 2 ) . 

57,754,393 51,598,249 


Pulp-wood exports in June amounted to 128,136 cords, having a value 
ef $1,426,515, as compared with a May export of 63.703 cords, valued at 
$598 510 For the first six months of 1926, 625,454 cords were exported, 
the value being $5,991,068, as compared with 768,988 cords valued at 
$7,421,524, for the corresponding period in 1925 








Maryland Canning Industry Said to be Near Crisis— 
Failure to Sell 1925 Pack Likely to Keep Many 
Factories Closed. 

According to a Baltimore dispatch to the New York 
“Times” July 24, Marvland’s canning industry faces a 
crisis, Because of adverse market conditions in the last 
few yvears, which reached a climax in 1925, this season’s 
prospects for the canners and a large number of farmers, 
mostly on the Eastern Shore, who are chiefly dependent 
on this industry for income, are discouraging, says the 

account, Which reports further as follows: 

In many instances the entire 1925 pa } remains uns ld or the 
s of canners and jobbers, and smal! canners cannot operate this 
year It is estimated that about 25% of Marvyland’s canneries will 
not be opened, and that the acreage planted for canneries is little 
more than half the maximum of previous years Farmers and packers 
are generally agreed that there were three principal causes for last 
year’s losses, namely, reduction in the tariff on canned goods, over 
production in this country and the lack of organization which created 
an unstable and unprofitable market among Maryland packers 


Maryland packs more tomatoes than any other State. Fearing a 
1 


shortage early last season, the packers used almost anything offered 


But in August and September late tomatoes came on the market in 
almost unprecedented quantities Prices to the farmers dropped and 
mm many cases tomatoes were not even pi ked 

About this time Italian « inned tomatoes be van to arrive in thi 


country In New York they could be bought cheaper than 1) 
Maryland product, and they were much better than the 


inferior toma 
toes canned in Maryland early in the season 


\larmed by the increase in importations, Maryland canners sent a 
man to Italy to discover how the Italians could sell tomatoe in New 
, ’ e ‘ ‘ 

York for 5.4 cents a pound, when the lowest possible figure they 
could ,reach was 6.7 cents 

Qicean freight rates were from 19 ¢t 22 cents a hundred weicht 


while i 7s , , 
while it cost 27.5 cents to send the same amount to New York fron 


Maryland Italian labor was paid 40 cents a day f fourteen hours 
whereas in Marvland a cannery laborer receives 6 cents -~ * - 
The large packers seel to stabilize their market They plan a 
Verix 
arive to mprove the qu ‘ f thy tomatoes - t] ‘ the ™ 1 ‘ ‘ 
( n competitior ind tl ilso want to eliminate mu of 
tl t t Vv existing 
I | State Packers’ Acs ed r 1 ker Lene 
Marvland ¥ 
Mi ay re nd New Terse t it next meeting will t 
sider these air Thev will } 1ided 1 ¢ Canned Goods 1 
; » le , ‘ 
| : and by t l ve t Ext n Servic n w Tr 
i % Symor the director nd } bante } “Be 
! s ¢ ef 
ve S r i ‘ ‘ 





Flint Glass Workers Renew Wave Agreement. 

The pressware and the engravers’ branches of the 
Flint Glass Workers’ Union have 
ments with employers, it was announced 


American 
renewed their wage agree- 
at Atlantie City on 
July 28 during a conference between the union leaders 
representing 8,000 workers and officials of the National 
Association of Manufacturers of Pressed and Blown Glass- 
ware, in the Marlborough-Blenheim Hotel. This informa- 
tion was contained in special advices to the New York 
“Journal of Commerce,’ which added: 

The conference opened July 21 and will continue until about August 6. 
Two other of the fifteen branches of the industry have already renewed the 
wage agreements also. They are the punch tumblers and stemware group, 


and the chimney department. Discussion of the machine press branch 
agreement is now under way. 
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of Toledo, ¢ 


t warrant incre 


ase 


thio, President of the union, declared to-day 


ted all agreements will be renewed, as conditions in the 


1 wages at this time 


of Toledo, Ohio, heads the manufacturers 





Exports of Cotton, Cotton Cloths, Yarns, Thread 


issued its 

( tron ¢ 
COMmDA ~ons 
‘4 } ’ ~ 

nal 1 
having be 
17.786 bal 
bed. sted yt 
TM od ¢ ! 
are s lier 
sy) ding yp 
shipped « 
1926, as ag 


a 


met ar 3 


nd Hosiery. 


ommerce at Washington on July 27 


! th report on the domestic ¢ Xports of cotton. 


s, yarns, thread and hosiery for the month of 
ie twelve months ending with June 1926, with 
for the corresponding periods a year ago. The 
ton were larger this year both in quantity 
han in the month of June 1925, 346.533 bales 
shipped out in June 1926, as compared with 
n June 1925, the value of these exports being 
is against $28,092,813. For the twelve months’ 


ne with June 


riod a vea 


» this vear the exports of raw cotton 


ntity and value, than in the corre- 


r ago, 7.991.316 bales having been 


in the twelve months’ period ending with June 


inst $8.20 


$£{41 bales in the twelve months’ 


y with June 1925. The value of the exports is 


S017. 719.940, 


sed in quant 


as compared with $8,204,941. The 


cotton cloths and cotton manufactures, likewise 


itv and value in the twelve months’ 


elow is the report in full: 


PORTS OF COTTON, COTTON CLOTHS, YARN, THREAD 





AND HOSIERY. 


Vonth of June Twelse Months Ended June. 


ea ‘ 7 1.310 
. $917.719.940 
; Ser $140.675,.876 
( ' q. yd 021 095 005 
Va S80 .037 249 
lire f q. yd *778.089 
Value *$324.8513 
cone a a. yd 12,042,310 
\ : $4 025 U8 
or ( ! tt 
{ eached, sq. yd 129 622,541 
Value $14,379,852 
Bleached i. yds 92, 515.873 
\ £12, 858,299 
Printed q i 96.014. 610 
Value $15,528,871 
Minna dived. t ds 105,363 529 
Valuc $10,429,926 
Yarn dyed, sq. yds K5 758.053 
Va $14,589,500 
fvbten d. thread, &e 
Carded yarn, Ibs 896.27 1.153.491) 12,331,725) 13,824.656 
Valuc $406.724 $397.932| $5,292,885) $5.494,437 
Cian on the 5RO 466 773.234 & 000.931 & 634.316 
\ $476,060 $557,683 $5,451,589) $6.675,592 
ew v ( ehet dar ng * 
& embroidery cotton Jbs 70.490 126.973 1,379,928 1,091,301 
\ ‘ S81 .671 $120.9054 $1,558,626 £1. 186.247 
Cott m ery. doz. D 406.076 160.625 5.335.479 5.458.510 
\ $76 1.360 $797. 182| $10,087,250 10,119.23) 
* Beg la 1 1426 
IMPORT OF COTTON AND MANUFACTURES 
Vonth of Jur Twelre Months Ended June 
1025 Lane 1925 zt 
Cott ' fture ! $0,373.01! $8 084 994 | $138 .499,713/3121.228.282 
Rav G.978 416 11,068.633) 155,002,208) 161,673,872 
Value $3.484.652|) $2,715,104) $50.640,343) $50,200,847 
otal eot t if ires E5. S&S 5! $5.369, 800) $87,859.37 $7 1.018.435 
Total « t q ds 6.570.467 4.403.604) 156.3334 73.747 928 
Value $1,688.90) £1.214.667 $34,474.34 $14 .326,881 
Unble 1. sq. yds 3.75427 2.522.843) 113,288,701 $5.485. 505 
\ $782.5 $512 $22 S.4 $4695 223 
Bh ' i 257 252.2 4.612.636 4 $2 512 
i , 12 0 ern & €1.426.924 $1! 544 
Col ! 2.558.€ 1.628 52 %.432.072| 23.3 ae 
\ as } ~/ ‘ Sit) iu ss 114 
Pot ' pare $052 § $1.317.177,) $11,019. 662) $15.712.360 
Cort loz. pre 11G 894 261.04 $3.742 ) 7.001 
Va 8377 at . Ae ae 
Cotton t d Dp ; . 4 2 e4 574.469 
\ , $137.37 Ss0).17 21 ¢ -¥ z wl S74 
Pot i embroid 
d = a) $945.24 £149. 874.546) $11,872,655 
H ir ! s : < 74.08 $ RO 
MI eA00 84 4 7 ¢ 643 41 25.694 288 


Preliminary 


Phi 





ladelphia 


The Denartment « 


The followir 
Federal Reser 


Production 
Shipments 


Report en the Hosiery Industry in 


Federal Reserve District. 


} ! ’ “+ 
sties & Research, Federal Reserve 
] ] ‘ | ‘ 
wkes publie the follo r. compiled 
cts 


gy table shows the activities of the hosiery mills in the Third 


e District in June nd a comparison with those of May 
Men's Women 

Ja 4 | } re / f “te kK 4 ri 4 mile 
Change Change Change Change 

June from June from June from June from 

1926 May 1926 May 1926. May 1926 May 
1926 1926 1926 1926 

29,482 +6.6218,036 +7.3 559,307 +13.0153,893 +10.7 

27.313 +22.4214.469 +9.0 533,546 +14.2168,792 +104 


Finished stock end 


of month. __. 
Orders booked 


38,428 +1 
28,297 +10 


Cancellations rec 1,283 +169 
Unfilled orders end 


20,533 —10 


0347,634 —2.3 474,027 +6.9 
6223.352 +7.1 634,564 +41.5 
5 13,135 +33.1 45,836 +208 .2 





of month 


~ 
8319,554 —1.41,992.478 +4.1 159,897 —3.5 











JuLy 31 1926.] 











Boys’ and Children's Athletic 
Misses’. and Infants’. and Sport. Total. 
(In? Dozen Pairs.) a %, o or 
| ale] Change Change Change Change 
June from June from June from June Jrom 
1926. | May | 1926.|' May 1926. May 1926. May 
1926. 1926. 1926. 1926. 
Production - - ...- 16,914 +32.9 78,159 —36.0 50,784 —16.01,106,575 +4.4 
Shipments....... 24,678 +48.5123,210 —14.6 59,010 —4.71,151,018 +8.4 
Finished stock end 
of month---- 48.012 +76.2211,.661 —12.8 60.799 —8.41,445,021 —2.1 
Orders booked... 38,043+205.8 94,618 +20.1 46,992 +30.31,238,591 +26.3 
Cancellations rec 529 +171.3,| 2,485 —47.0 1,772 —52.8 70,963 796.9 
Unfilled orders end 
of,month 44,328 +73.2 97,140 —24.6 36,836 —25.42,670,766 +1.6 





Certain Crude Oil Prices 
U 


of Louisiana on July 


Remains nchanged. 
The 


and 


Standard Oil Co. regraded 
prices gravity oil. 
Previously the Standard Oil of Louisiana paid 2.10 a barrel 
for Caddo oil below 32 
70e. to 40¢€. 


24 


adjusted on lower Caddo crude 


gravity. The reductions range from 


a barrel. New price s are for Caddo below 26 


gravitv, $1 40 a barrel; 26 to 28.9 gravity, $1 55 a barrel; 
from 29 to 31.9 gravitv, $170 a barrel. On July 26 the 


Oo. its schedule to have met 


Gulf Pipe Line C announced 
Standard Oil of Louisian 
the Caddo pool of north Louisiana. 

The Magnolia 


sene le. a gallon in Oklahoma. 


xr heavy erude oil in 


as new prices | 


Petroleum Co. on July 24 advanced kero- 


Kerosene 41-43 water white 


grade has been advanced '4¢. a gallon in the Chicago refinery 
market at S!lg@Slée. Effective July 29, the Sinelair 
Refining Co., a subsidiary of the Sinelair Consolidated O41 
Co... advanced the price of kerosene Me. a gallon to 106. in 
tank car lots at Ne York, Phila lelph rand Atlantie Coast 


terminals 





Crude Oil Production Again Increases. 
A further increase in the output of crude oil brought the 
production during the week ended July 24 up to 2,070,950 


barreis per lav. an addition ol 6.950 | rels over the 
previous we as estimated by the American Petroleum 
Institute Phe ail AVEeTALe produetion east of Cali- 


. ‘ 7 | Fe 
for: a Va | +.)? fa 


i) irels. as eomnpared with 1.437.500 


790 barrels. The following are the 


barrels, an increase of 18 


estimates of daily average gross production by districts for 
the weeks given: 
DAILY AVERAGE PRODUCTION. 

In Barrels July 24 '26. July 17 °26. July 10 '26. July 25 '25. 
Oklahoma 157.750 154.200 153,200 145,400 
Kansas 111.150 109.650 109,500 104.400 
North Texas 157.850 148.200 149.250 BY? 100 
East Central Tex 2.650 55.150 52.400 99 900 
West Central Texas 87.150 KS H50 92 100 81.700 
Southwest Texas 15.400 39,400 39,700 15,200 
North Louisiana 57 ) 56,100 57 550 19.350 
Arkansas 160.750 ' 100) 162.450 239 850 
Gulf Coast 114.650 1.050 112,100 93 500 
Eastern Jia ) 104,500 104.500 103.000 
W yoming 71 7) 72,450 54.150 SB? 250 
Montana 23 000 2 ) 28 250 12.450 
Colorado 4 4in 4 900) 10.000 2 AAD 
New Mexi 1.450 at 1.700 2 TOO 
California 614.700 616.900 611.800 667 500 

Total 2.070 95 2,054,400 2,032,650 2.111.750 

The estir ed d erage gre prod M Continent field 
including Ok! kK N I ( 1 WwW t ¢ tral id South 
west Texas, North La ! \ " f t! ended July 24 was 
1,129,900 barre compared ith 1,1] yO | he precedi 
week in inere fot ' 0) The Mid ntinent prod tion eo 
cluding Sn CKhOVET, Arkar hie ol 1.006.400 barrels iS com 
pared with GSS.650 bart an inet se of 17,750 | 

In Oklahon mr luction of S th Ur " rep end t S.600 barrels 
against S.750 1 T} 2 400 barre ypch ge: Tonkawa. 39.950 
barrels agai: 7.7500 barrels; Garber 1.400 rel inst 33.500 barrels 
Burbank 11 () barrel ral t 44.050 barrel I) enport & 000 barrel 

inst S500 I s 2 ) rel iinst 20.650 barrel 
Cromwell, lf AO } inst 16.6 t j y ‘ 10.100 barrels 
against 10.200 ! i Wewol » 650 barre inst 33.350 barrels 
Semino! 6.500 e) i hi 1800) barrel 

In North Tex the Panl lle Dist is reported at 73,000 barrels 
against 62 OO pweorre] “i Archer Counts $2 210) t rrels a iilnst vA TOO 
barrels In } t ce l NI i 12.800 barrels, no change: Corsi 
cana-Powell, 27.000 barr j t 99 O00 rrel Wortham, 7.200 barrel 
against 7.450 barrel hte if ty, West Ce 1 Ts 29 O00 barrel 
against 20.800 T { Luling 2 2) 
barrels au t 21.70 I I 1f}.f inst 10.500 
barrels: Lyt t ) ‘ In Nort 
Louisiar iH ie is rep t . 1750 bar ] 
Cotton \ ()f rré ! st f { nia ] YO) barrel 
against S i Ss it, 15,200 barrel 
against 15.50 rre ‘ 12 { rre| 100 barrel 
Lisbon, 1! 0 1 ‘ 4 t 1450 rre In the Gulf ¢ t field 
Hull is re rted at 17,300 1 ! inst 17,950 rr West ¢ umbi 
9.050 barrels r . > ‘ » 2 100) rrel inst 
24,500 barrels Orange Cs t 9.100 9.300 b els South 
Liberty 6.200 barr nst 6.250 ‘ boll 1.550 rrels 
against 1,700 barrels 

In Wvoming. Salt Creek is reports 18.550 b S agai 50,250 war- 
rels, and & irst Montas 20,000 barrels, no cl ( 

In Californi S Fe Spri reported at 50.000 barrels, no change; 
Lone Beach 110.000 barrels against 109.500 barrels Huntington Beach 
415.000 barrels, no change: Torrance, 29.500 barrels against 40,000 barrel 
Dominguez. 21.000 barrels against 22.000 barre Rosecrans, 16.000 bar 
rels. no change Inglewood, 46.000 barrels against 47,500 barrels; Midway 
Sunset, 95.000 barrels against 94,500 barrels, and Ventura Avenue, 40,700 


11,400 barrel 


barrels against 
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Increase in” Steel Operations Surprises Trade—Prices 
Firm. 

Extraordinary though the performance of the steel indus- 
try has been throughout July, the fact that the final week is 
marked by an upturn in operations brings a fresh surprise, 
declared the “Iron Age’’ on July 29, when it issued its weekly 
summary of market conditions. From an 83% ingot produc- 
tion last week, the Steel Corporation’s rate is now 87. How- 
ever, because of the high temperatures of three days, finish- 
ing mills did not hold up so well as steel-making departments. 


mm : ae ele ca 
: rc | ‘Thus new orders and specifications have somewhat outrun 
Are Adjusted Gasoline 


shipments and the corporation’s unfilled orders as of July 31 
are likely to show a slight increase, reports the “‘Age,’’ which 
we herewith quote further as follows: 

As July ends, delivery periods are lengthening on some products, giving 
further evidence of the extent to which the mills covered their trade in the 
broader buying at the close of the first half of the year. Even though its 
effect cannot be fully measured, the firmer price stand taken by producers 
in June is recognized as a factor in the new midsummer situation of 1926. 

Irregularity continues in prices of sheets, cold rolled strip and cold finished 
steel bars, but in other products buyers have had limited success in winning 
concessions. 

On the strength of the July performance, estimates for August are being 
revised in some cases to the point of expecting little or no recession. How- 
ever, order books are showing some decrease in plates, shapes and bars, of 
which shipments have been large, but there has been an increase in sheets, 
tin plate and pipe, and automotive and agricultural implement demand may 
offset the decline in structural steel. 

A feature of the week's buying has been several round lots of sheets and 


| cold rolled strip steel for Michigan automobile plants. 


The Steel Corporation's earnings of $47,814,000 for the second quarter, 
quite exceeding predictions, reflected both the better prices of that period 
profits from ore transportation. In the first half $8 09 was earned on 
common stock $6 in the first half of 1925, while surplus for the 


and 


against 


half year, $23,323,000, was only $6,300,000 less than the entire amount for 
1925 

Pr ects of rail and equipment buying in early fall are favorably can- 
Va it Chicago, though Western car shops are within a month of complet- 
ing pre to The American Refrigerator Transit Co. has inquired 
for 2,000 nd the Seaboard Air Line for 35 locomotives. 

From the rate at which railroads have been taking rails and track supplies 
this year, producers now estimate that in these products 1926 will run 10% 
bevond 1925 nd thus will exceed the good record of 1923. 

Lake shi; rds have considerably more work in sight. The Michigan 


Limestone & Chemical Co. is inquiring for a 13,000-ton and 


freighter, 


the Ann Arbor RR. has plans for two more car ferries after placing one tak- 
ing 2.700 tons of steel 

Continuance of the year's high record of building activity appears in the 
week's awards of 29,000 tons of structural steel work, with new projects up 
for bids totaling 35.000 tons. ‘Two bridges over the Ohio River at Gallipolis, 
Ohio i Weirton, W. \ . will take 11.400 tons, a Chicago bank building 
8 O00 tons. and a New York hotel award is 4.800 tons 

Smaller bookings than in May are reported by the Department of Com 
merce for June in fabricated structural steel (228,750 tons, or 1 1-3% off), 
fabricated plate work (37,401 tons, or 19! off), commercial steel cast- 
ings (68.030 ton or 14 off), and malleable castings (45,548 tons, or 7% 
off). 

Heavy melti steel scrap is stronger at Pittsburgh and in eastern Penn 
sylvania, largely because of competition among dealers for material with 
which to complete old order In eastern Pennsylvania and at Cincinnati 
prices are up 50c. a ton The Chicago market, following a recent upward 
movement, is less active ar lightly weaker \ Buffalo mill has brought 
co erable scrap from Duluth by water 

June imports of pig iron, 43,106 tons were the smallest for this year, the 
monthly erage being 52,675 ton Imports of finished steel, however, 
were 51,443 tor igair 32.543 tons in May, rails and structural steel 
making most of the increase 

Since the middle of 1925 imports have been steadily rising Incoming 
pig iron is at rate SO higher than a year ago, and other iron and steel 
items 50 higher 

Imports for the fiscal vear, 1.080.781 tons, were over one-half the volume 
of export Pie iron for several months has been over half the total imports. 

Japan h laced 3,200 tons more rails in the United States, a large 
quantity of gas pipe and 5.500 tons of fabricated structural steel, the last 
for the Mi il k Building in Tokio 

Mor teel works have re med in Great Britain following increasing im- 
ports of foreign coal From 35 to 40° of Welsh tinplate mills are now run- 
ning Pig iron is in demand, stocks are negligible, and prices have advanced 
20s. sir May 1 

The Iron Awe ig iron composit price remains at the year's low noint, 
219 46 per gross ton The finished steel composite price, 2.431c. per Ib., 
is likewise unchanged, according to the weekly composite price table which 
follows 

Finished Steel, July 27 1926. 2.431c. per Pound. 
Based on prices of steel bars, beams, tank /One week ago AB 1 
re open-hearth rails.’ One month aro 2 ASle 
piy Lh : heet constituting !One year ago 2.439 
<4 of | ited Stat yutput lO-ve pre varavera 1.689¢e 
Pia l July 27 1926, $19 46 per Gross Ton 
BR yn ave ( 1 foundry (O 10 319 46 
‘ } ) ionth aro 19 71 
‘ wo.) Oy ear 0 18 96 
j lely 1 0 ir pre-war era 15 72 
} Pig Tron - 
igi / ifigh ] 
} ! 5 2 In 18 $21 54 i” > $19 46 July 13 
rae c. J . \ is 250 Jan. 13° 18 96 Jul 7 
1 S J We. Oct. 14 22 88 Feb. 26 1921 No 3 
‘ 1 2.416 Ja 2 sO 86 Ma 20 2077 Nov. 20 
) l ) )| it 
tr j ( ifl I i] ( ‘ ) 1) 
) ‘| Trad I th ‘ 

. len « ‘ iw orma 
( ¢ I J ( linil ( on 1 Cone 
| Nn ‘ i I d over June ranging 

| mounts Mm it prod 1 or up e) 4th 
is In ¢ f merchant bars th the Chicago mills Com- 
rared \ h Julv 1025. the volun in different Monihed lines 
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Despite the high rate of 
producers 


of steel expanded 20 t 


production, some important incoming 


report 


business in July as being fully up to output and shipments 


so that the heavy backlog of specifications accumulated 
in Mav and June have not heen reduced. With the steel! 


corporation nev hookings exeeed shipme! ts Hot weather 








} — as — ] 
the past week or te! davs served to cut down proauction 
in hot mil! hut the more recent cooler davs have caused 
this to be reeoverced rapidly. For the industry as a ‘le, 
} ’ ! 
stec! nro evo?! light] above SOo, and rtuall un 
chat reqd 1 aceord ne to the R vie W Sumy \ of 
conditions in the market, which then continues: 

Reviving der d for wire products now apparent is fully 30 d: shead 
of the usual season The leat interest has enough business on hand 
in tin plate to run full to Sept ] Common sheets especially are pre 
serving their marked improvement in recent weeks and valley mills this 
week are running at 80° Independent mills are talking of an advance | 
of $2 a ton in full finished sheets, Aug. 1. 

Appearance of new inquiries for abcut 3,000 cars. including lot of 
2.000 refrigerator cars upplies a touch in which the market h heen 
conspit iously Jacking. Miscellaneous rail orders from domestic roads | 
also are better, totaling about 40,000 tons 

The influx of count scrap has forced down prices at Chicago 25 to 
50 cents this week 

If foreign imnortations of iron and steel continue to be received by: 
American consur ' during the las half of the ’ rat the same rate 
as in the first six months, imports for 1926 will be the greatest in histor 
The total for the first half was 612,969 tons June imports showed a 

' 
large increase, particularly in finished steel, and totaled 124.215 tor 
June exports were lower pmmountir to 159,506 tons and bringing the 
first half total to 1,028.54 ton 

The “Iron Trade Review’ composite price on 14 leading iron and 
and steel products t en is $347 ¢ Phis comp ith $37 67 last 
wee and $37 69 the previou ee) 

Coal and Coke Production Recovers from 
Holiday Slump. 

rey . 4 1 1. 7 1 } 

I'he full-time week ended July i7 brought about the ri 
Sumption Ol 1] ne’ on i hiohe - ale, re ilting in the Ite 
creased production of fuel Bituminous coal output was 


estimated by the U. S. Bureau of Mines to have gained 
1,825,000 tons o the output during the wee preceding 
in which the Independence Day holiday occurred, whil 
anthracite made a gain of 434,000 tons during the same 
period. The production of coke also increased, being 5,000 


tons greater than during the week ended July 10 and 17,000 


| 4 . rr’ 
tons more than during the week ended Julv 3. The Bureau 
then adds: 

Production ¢ it inous ¢ | duri eek ended J 17 is estimate 
at 10.141.000 et tor This re; re ‘ from the holiday 
depression in the preceding wee! ind for the first time since the middk 
of March th output pa “i the 10-million-t 1 mork rhe pre ent rate of 
production appr en that current in Jul 10 i i of “eat activity 
Estimated Untted States Production of Bituminous Coal (Net Tons) Including Coal Coked 

1926 1925 

Wee ( Yyr.toD W eck Cal. Yr.to Date b 

July 3 9.490 000 271,857 .000 7,351,000 237.007 .000 
Daily average 1.582.000 1,740,000 1,470,000 1,527,000 
July 10c¢ & 305.000 280.1 3.000 & 639.000 245.645. 000 
Daily average 1.661 000 1.737 000 1,440,000 1.524 000 
July 17d 10.121 000 290 3204 000 & 965.000 254.611.0000 
Daily average 1,689,000 1.7365,000 1,494,000 1,523,000 
a Original estimates corrected for usual error, which in past has averaged 2% 


b Minus one day's production first week in January to equalize number of days 
in two years. c Revised since last report d Subject to revision. 

Total uction of bituminous coal during the calendar year 
July 17 (approximately 16, working d amounts to 290,304,000 n 
Figures for corresponding periods in other recent years 


pro 1026 to 
ys ‘tT tons 


are as follows 


eecece ...-286,709,.000 net tons 1923... ...305,553,000 net tons 
1921. 214.620 000 net tons 1924... 249,287,000 net tons 
1922 200 ,026 ,000 net tons 1925 254,611,000 net tons 


ANTHRACITE. 
Recovering from the loss incident to the Fourth of July holiday, anthra 
cite production during the week ended July 17 reached a total of 1,979,000 
net tons. This is greater by 9,000 tons than in the full time week of 





July 3. 
Estimated United States Production of Anthractte (Net Tons). 
~—---1926- -——---- ——_———1925—_—_—_ —- 
Week Ended— Week Cal. Yr. to Date Week Cal. Yr. to Date.a 
| See 1,970,000 37,152,000 1,477,000 44.728.000 
| =e 1,545,000 38,697,000 1,809,000 46 537,000 
. 2. Sa . 1,979,000 40,676,000 1,936 ,000 48,473,000 


a Minus one day's production in January to equalize number of days in the two 
years. 


amounts to 40,- 
Figures for corresponding periods in other recent years are 


Total production of anthracite during 1926 to July 17 
676,000 tons 
given below: 


22,397,000 net tons 
54,111,000 net tons 


48,485,000 net tons 
...48,473,000 net tons 


BEEHIVE 


The output of beehive coke in the week ended July 17 is estimated at 


COKE. 


181,000 net tons, an increase of 5,000 tons over that of the preceding week 
Estimated Production of Beehtve Coke (Net Tons). 

—_—— Week Ended——-—— 1926. 1925 

July 17 ‘26b July 10'2 c July 18°25 to Date to Date 
Pennsylvania and Ohio 148.000 142,000 89.000 5,744,000 4,214,000 
West Virginia - . 13.000 13.000 10.000 419,000 337,000 
Ala . Ky., Tenn. & Ga 9,000 10,000 15,000 431,000 554.000 
Virginia. __-. ie . 4,000 4.000 5,000 211,000 210,000 
Colorado and New Mexico... 4,000 4.000 5,000 154.000 132.000 
Washington and Utah 3.000 3,000 3,000 100,000 117,000 
United States Total _..._181,000 176,000 127,000 7,059,000 5,564,000 
Dally average.......... 30,000 35,000 21,000 2,000 33,000 


a Adjusted to make comparable the number of days in the two years b Subject 
0 vision. at 


ised. 
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Coal—Markets Improve—Prices Firm. 


Further modest progress along the road to improvement 
was achieved by the bituminous coal markets of the country 
last week, declared the “Coal Age” on July 29. Produ 
recovery from the holiday slump, held its 
xports and Lake loadings added substantial 


etion. 
after the quick 


gail J quotas 


to current demand, and there were unmistakable evidences 
of a br ‘ ‘general market for coal Priees. too. showed 
greats firmness, continued the “Age,” in its customary 
revie from which we quote: 

Dp trade is giving a good account of itself During the past 


150.000 net tons destined to the United Kingdom were cleared 








from |} Hampton Roads These figures. of course. do not 
include th h m be chalked up to the credit of our overseas 
moveme ther countries Nor is the lake business a laggard During 
the we J 25 dumpings at the Lake Erie ports were 945,299 tons 
of « r 50.537 tons of vessel fuel This brings the season's total to 
13.651 .47 compared with 11,412,323 tons in 1925 and 9,578,666 tons 
in 1924 

Th ( Age" index of spot bituminous prices was 159 on July 26 and 
the correspond price was $1 92. Compared to the figures a week earlier, 
this was ice of 2 cents and two points. The end of July 1923 saw 
in index figure of 106 ind a weighted average price of $2 37 It is plain, 
theref wT d ») the realizations of former years is a long one 
The prospe that there will be any repetition of 1920 are too remote for 

\ of the price changes responsible for the increase the index 
number i cpected jump in West Virginia low volatile quotations 
it Bost vith other low volatiles fluctuating slightly or notat all; higher 
in} | t Virginia high volatiles and coals from eastern Ken 

ur he No. 8 field also advanced Western Kentucky was 
easi In pers raised prices on domestic sizes. 

If the tion is considered from a statistical standpoint, the 
outlook i pro! If the analysis is based upon current market 
re h for rejoicing. Cumulative production to July 17 
} p between calendar year output in 1926 and 1025 t 

rly t () the « i] ear basi on the other h c ‘rent 

| 135,000 ton head of 1924-2 
! il iavor th pre it coa r I 
, since April 1 In wd 
th im ise of ither liti cle 
j 0 nate it hich j } t iew 
{ as forecasting difficulti in meeti equirement 

t i Hou rolde however, exhibit no alarm 

The Co | i ‘ e trade staged a price comeback on nall lots 
fur t orders for larger amounts Were readi recepted 
it the & $2 yas There are some produ in that region whe 
ire lo» towar :der markets for raw coal to ure their future 
Prod ¢ »f Gituminous Coal Dur'ng Month of June 

and the Half Year. 

i of Mi present elow estimat ol 

oft « in June. Total production during 
m » 41,992,000 net tons, as against 59,054%,- 
() Vlas Sire here wet 1 full working davs in 

J l ( ‘ a5) i it Ma ! t} i ( i l 
rT ‘ 1 hown by Stat u beiter 
1) rate for the ¢ Furme 
\ a tha | ; ll- 

1 | ‘ re Creases \ re v ra! prace- 

.poalachian region I V\ Vir- 
oinia Qo?) and in Penr lvania 2%, In Indiana 
and im | mo the rate of output leclined > and 7% 
respectiy 

The last three columns of the table show the total amo 
ol 11 th re cod each State during the first half of the 
pore ( i eu Similar data, given fe eur oleae 
ings yx in 1925 and 1924, make possible an interesting 
eompaerison It should be remembered, however, that only 
the tigure for 1924 are firal. 


ESTIMATED PRODUCTION OF SOFT COAL, BY STATES, IN JUNE 1926, 
AND IN THE FIRST SIX MONTHS OF THE LAST 3 CALENDAR YEARS. 
(Net Tons) 





Total Production for— 


. 1-June 30. 


May 1926. June 1926. 


Month. \Daily Ar Month. (|Datly Av. 1926. 1925 1924. 

Ala 1,554,000 61,200 1,638,000 63,000 10,681,000 9,560,000 9,188,000 
Ark. 84.000 3,300 104,000 4,000 696 000 601,000 639,000 
Colo 620,000 24,400 592,000 22,800 4,638,000 4,433,000 5,031,000 
fl 4,103,000 161,500 4,398,000 169,100 33,339,000 30,714,000 33,021,000 
Ind 1,356,000 53,400 1,324,000 50,900 10,430,000 10,339,000 10,611,000 
Iowa 355,000 14,000 350,000 13,500 2,523,000 2,264,000 2,736,000 
Kan . 260,000 10,200 272,000 10,500 1,970,000 1,837,000 1,978,000 
Ky 

East 3,438,000 135,400 3,764,000 144,800 20,996,000 18,278,000 16,444,000 

W'st 875,000 34,400 1,050,000 40,400 7,017,000 4,843,000 4,372,000 
Md._. 225,000 8,900 258.000 9,900 1,632,000 1,061,000 1,055,000 
Mich 28,000 1,100 20,000 800 307 .000 313,000 424,000 
Mo 143,000 5.600 159,000 6,100 1,183,000 1,110,000 1,217,000 
Mont 131,000 5,200 139,000 5,300 1,073,000 1,120,000 1,389,000 
N.M 203,000 8.000 215,000 8.300 1,369,000 1,187,000 1,337,000 
N.D 55,000 2,200 60,000 2,300 466 000 474,000 570,000 
Ohio. 1,793,000 70.600 1.814.000 69.800 13,353,000 11,418,000 15,359,000 
Okla. 148,000 5,800 146,000 5.600 1,047,000 1,023,000 1,101,000 
Pa 10,261,000 404,000 10,731,000 412,700 71,068,000 64,997,000 67,166,000 
Tenn 405,000 15,900 430,000 16.500 2,818,000 2,697,000 2,192,000 
Texas 67.000 2.400 71.000 2.700 427.000 392.000 527,000 
Utah 308 000 12.100 391.000 5.000 2,028,000 2,001,000 1,985,000 
Va 964.000 38.000 1,087,000 41.800 6.403.000 5,791,000 5,119,000 
Wash 155,000 6.100 168.000 6.500 1,122,000 1,102,000 1,332,000 
W.Vall.138.000 438.50012.424.000 477.800 67.808.000 54,360,000 47,199,000 
Wyo 381,000 15,000 378,000 14,500 3,061,000 2,926,000 3,133,000 
Oth.a 8.000 300 9,000 300 51,000 45,000 135,000 


39.059 000 1,537 000 41, 


000 1,615 


992. 


000 267 .506 000 234 886 000 235,260,000 
a This group is not strictly comparable in the three years. 

The total amount of enthracite produced in Pennsyl\ 
Fr sure esting ((( ret 


ania 
ted at §& £54 tc rs, as age & 05 


as 3PV@iT st t 











JULY 


31 1926.] 
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000 tons in May. The daily rate of output in June was 344 - 
000 tons, greater by 22,000.tons, or 6.8%, than in May. 











Analysis of Imports and Exports of the United States 
for June. 

The Department of Commerce at Washington July 28 
issued its analysis of the foreign trade of the United States 
for the month of June and the twelve months ending with 
June. This statement enables one to see how much of the 
merchandise imports and exports for 1926 and 1925 con- 
sisted of crude materials, 
and in what State, 


and how much of manufactures, 
and how much of foodstuffs and whether 
crude or partly « The following is 


the report in full. 


x wholly manufactured 


ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF JUNE, 1926 
Value in 1,000 Dollars 
VW ont) f June Twelre Months Ending June 
2 1926 1925 1926 
Gr 
r ] Per Per 
Valu Cer ue. | Cen | Cent Value Cent 
Domestic F 
Crude 1 4 16.7) ¢ 24 ; 1.4 057) 29 1,300,927, 28.0 
Crude foodst 
food anim 21,87 6 21,088! 6.4) 483,139] 10.1} 249,510) 5.4 
M'f Ired foo f $3.07 L4 $4.257) 10 77.47 12.1 530,500; 11.4 
Semi anufact 54.82 y £ SE lf 64 $5!) 13.6 635,27 13.6 
Finished manufa res 143,7¢ 5 155,17 $7 .2'1.670,145) 35 1,937,295, 41.6 
Total d port 76/1 { 28.728) 100 1.778 10.0/)4.653 509) 106.0 
Fore i 67. Oo tt 100,54 
‘I ! 23,348 3.41 S645 1.754, 
In 
Crude 22 rf 2,537 6.4)1,.452.40 1,905,754) 42.7 
Cr ¢ 
food +3 . f 11.8 
’ ‘) . j 1 ‘) 
¢ ( 4 32 , ' x 4 | 
} 62,4 46) 21.0) 767.4 20.4 ! 18.7 
lo 4 


(4 446 ; 





Domestic 


The Department of Commerce at Washington gave out on 


Exports of Grains and Grain Products. 


July 24 its monthly report on the exports of principal grains 
and grain products for June and the twelve months ending 


with June, as compared with the corresponding periods a 


year ago, As in other previous months, the total of these 
exports decreased as compared with the same month of 
1925. The value of the shipments was only $22,773,000 in 


June 1926, against $25,262,000 in the corresponding month 
of the previous year, and for the twelve months ending with 
June 1926 the than $262.806.000. as 
against $554,792,000 in the same twelve months a year ago. 
The oat exports in June 1926 were only 1,817,000 bushels, 
as against 1,952,000 bushels in June 1925; rice exports no 
more than 1,955,000 pounds, as ¢ 000 pounds; 
1,622,000 bush- 


value Was no more 


igainst 2.573, 
rye exports only 1,082,000 bushels, against 
and of wheat flour 667,000 barrels, against 
820,000 Wheat, however, went out in somewhat 
larger quantity, 8,074,000 bushels having been shipped in 
June 1926, compared with 7,070,000 bushels in June 1925. 
Barley and corn also went out in 
The details are as follows: 


els, exports 


barrels. 


increased quantities. 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS 














June Vay 12 Months Ended June 
1926 
1925 1926 1925 } 1926 
Barley bush 667 000 1,352,000 996 OOK 23.653.000| 27,182,000 
Value $641,000 $957 .000 $711,000) $25,945,000] $23,690,000 
Malt bush 5 4,000 363,000 334.000) 25,379,000] 23,.594.000 
Corn... bush BA&2 O00 1.722.000 1,706 000 8,460,000) 23,137,000 
Value $1,126,000) $1,532,000) $1,437,000) $10,629,000!) $21.371.000 
Corn meal and 
flour bbls 21,000 27.000 40,000 333,000 411,000 
Hom'yé&grits | 1.636 000 1,831,000 3.175.000 16.556 000 26.690 000 
Oats bush 1 932 00% 1.817.000 2.751.000 10.874 ,.000 39,975 000 
Value $1.044.000 $917,000) $1,386,000 $6 242.000) $16,193,000 
Oatmeal! Ibs 8.950.000 11,740,000 9,092 000) 106,256,009) 156.805.000 
Rice Ibs 2,573,000 1,955,000 1,976 000 74,.602,.000| 27,588,000 
Value $161,000) = $104.008 $76.000 $4,189,000! $1.568.900 
Rye st 1,622 0 1 O82 OOK 3,154.00) 44,909 000 12,505,000 
Value $1,932,000) $1,099,000) $3,191,000) $62,811,000) $13,375,000 
Wheat bus! 7.070 OO $.074.000| 9,368,000 195,490,000) 63,189,000 
Value $12,389,000 $11,865.000/ $13,909 000)! $306 606.000) $97.664.000 
Flour bbls 820.000 667 OOF 679,000 13.806 000 9.542 000 
Value $6,307,000, $4,857,000, $4,879,000) $97,766,000) $69.633.000 
Biscuits 
Unsweet 1.090.00 652.000 564 14,166,000 14,743,000 
Sweet Ibs $25.000 37600) 
Macaroon R 596.0 639,000 575.000 & 447 000 & 067.000 
Total valu $25 267 (Wwr'S22 773 990827 099 99018524 792.000 '8282 596 000 
PRINCIPAL COUNTRII OF DESTINATION AND AMOUNTS SHIPPED 
Barley t ted Kingdom, 965,000; Denmark, 222,000; Canada, 119,000; Ger 
many. 34.000 
Valt —Cuba, 99.000: Brazil, 67,000; Canada, 66,000: Mexico, 57,000; Argentina 
23.000, Uruguay. 15,000 
Corn Canada, 641,000; Mexico, 525,000; Cuba, 220,000; Guatemala, 182.000: 
Salvador. 52.1%) 
Corn Flour Un ted Kingdom, 6.000: Jamaica, 5.000: Dutch West Indies, 4.000 
Canada, 3.000: Cuba, 2,000; Japan. 1.000; Denmark, 1,000 
Corn Grit Canada. 546.000; United Kingdom »32,000, Germany, 440.000: 
British West Indies. 130.000: Holland. 67.000 
Oat 1 ted Kingdom. 1.004.000; Canada, 485.00 France, 115.000: Cuba 
66.00 Netherlands, 45.000 





Oatmeal.—United Kingdom, 4,101,000; Netherlands, 3,445,000; Finland, 1,380,- 
000; Denmark, 409,000; Mexico, 343,000; Belgium, 256,000; Argentina, 185,000; 


Canada, 182,000; India, 166,000. 


Rice.—Argentina, 795,000; Cuba, 328,000; Honduras, 276,000; United Kingdom* 


252,000; Belgium, 77,000; Canada, 57,000 


Rye.—Canada, 708,000; United Kingdom, 217,000; Netherlands, 86,000. 
Wheat.—United Kingdom, 2,962,000; Canada, 2,816,000; Panama, 1,143,000; 
Japan, 260,000; Netherlands, 256,000; Belgium, 243,000; Germany, 151,000; Mexico, 


99.000; Italy, 84,000. 
Wheat Flour.—United Kingdom, 


104,000; Cuba, 74,000; 


Netherlar 


ids, 58,000, 


Brazil, 53,000; Philippines, 43,000; Finland, 32,000; Germany, 22,000. 


Biscuits (Unsweetened) .—Columbia, 181,000; Canada, 80,000; Venezuela, 
Mexico, 60,000; Cuba, 51,000; China, 39,000; Panama, 19,000; Philippines, 


Dutch West Indies, 17,000 
Biscuits (Sweetened) 
33,000; Venezuela, 32,000; Dominican Republic 
Macaroni United Kingdom, 


170,000; Canada, 


, 13,000. 


132,000; Mexico, 


70,000 
19,000 


Cuba, 126,000; Canada, 100,000; Colombia, 48,000; Mexico 


102,000; Aus 


tralia, 57,000; Cuba, 40,000; Panama, 36,000; Dominican Republic, 23,000; China 


17,000; New Zealand, 


the 


17,000. 
During 


fiscal year just ended, the value of the exports of grains 


and grain products amounted to nearly $263,000,000, or somewhat less than 


half of that of the previous year. 


The bulk of this loss was sustained by 


wheat, $207,000,000; rye, $49,000,000; flour, $28,000,000; rice, $3,000,- 


000. 


oats ($10,000,000). 


Gains were noted, however, in the case of corn ($11,000,000), and 
The exports of wheat fell off 132,000,000 bushels ; 


rye, 37,000,000; flour, 4,300,000 barrels; rice, 47,000,000 pounds; while 
increases In exports were recorded in the case of oats, 20,000,000 bushels; 
corn, 10,000,000 bushels; hominy, 10,000,000 pounds ; oatmeal, 50,000,000 





May 
1926 


1,279,000 
5,001,000] 
15,353,000) 
889,000 
1,688,000] 
642,000 | 
117,000 
422,000} 
237,000 
731,000 
YON 
$1,043 


O00 
O00 


the 


cottonsee 


exports 


12 Months 


1925. 


25,412,000 
296 S31L.000 
335,730, 000 

7,625,000 

145,855,000 
33,000 
Y1,000 





“0 - 
12, 
4.393 ,000 
218,000 
256,000 
944 000 


‘ 





$37,034,000! 


of 
i meal 


cotto 


(Al, 


Ended June 
1926 


17,725,000 
253,291,000 
288 954,000 

6,672,000 
104,961,000 

5,629,000 

2,453,000 

3,117,000 

5,694,000 


10,811,000 
18,899,000 
$249 


022,000 


fell off $8,000,000 in value when compared to last 


cake 
tons), 


nseed 
000 


The amount of prepared feeds 
by 3,000 tons than that of the 
show an improvement over the 
YEAST AND BAKING POWDER 

! 
Way j12 Months Ended June 

LY26 | 

| 1925 1926 

i 
$28,000} 16,122 001 14,998 000 
su) 33.794, ,000 


oOu0 
OOO 
Ooo 
100 
OOO) 
000} 
] 
OOO} 


16.968 
$510 
1.388 
346 
206 
$70 





366 


OOO) 9 257 OO 


ZU SOD OOF 
$7 223 00 
4.352 00 
$203 OO 
4,119,006 
$804 OOF 
4,275 001 


pounds. 
DOMESTIC EXPORTS OF FEEDS (IN SHORT TONS) 
j 
June j 
| 1v25 ! 1926 | 
Hay | 1.201.000! 1,114,000 
Cottonseed cake 115,239,000] 6,327,000] 
Linseed cake 121,182,000} 18,979,000) 
Other oll cake 654.000) 1,124,000} 
Cottonseed meal | 1,054 O00} 6,055 000) 
Linseed mea 467. O00! 1.975.000 
Other oll meal LOL 6.000 
Bran, &¢ } 233,000] 246,000! 
| 
Screenings | 289,000) 35,000) 
Other mill feed 1,049,000 54 000] 
Prepared feed 1,436,000 8O2 O00} 
Total valu $1.7909,000'131.428 000 
The exports of feeds 
year, this being mostly due to declines in 
(43,000 tons), linseed cake (47,000 tons), 
mill feeds (14,000 tons), hay (8,000 tons) 
shipped during the past year was greater 
previous year, this being the only feed to 
previous year. 
DOMESTIC I MATS OF HOP rARCH 
i é i 
| j 
} 1925 } 1926 
. 
Hlops Ibs.) 1,014,000) 126,000 
uluc $200 OOO} $355 000 
Corn starch Ib 10,140 000) 12,559 000 
Value $360 00K 4406 000 
Other starct ibs.| 583,000) 885,000 
Value $23 006) $25 .000 
Yeust SOL tt 270 100 
Value $80,000] $71,000 
Baking powd 315,006 274 (00) 
Value S11 oor S00 O00) 


S$134.0008 





$1.628 0M 





463,000 
071,000 
5,107,000 
$514,000 
3.575 000 

$021,000 
4,084 000 
$1.500.000 


The exports of hops amounted to 15,000,000 pounds, a loss of 1,000,000 


pounds froin last year’s shipments Corus 
were exported to tl 
the amount shipped 


vhereas other starches 


ir 


were slightly higher 


neariy tour tirne 


tarch fell 
ie extent 
the year 


before, 


off 
of 


1,000,0 





00 pounds, 


16,000,000 pounds, 
Yeast exporte 
but those of baking powder showed a small loss. 


Domestic Experts of Canned and Dried Foods. 


The report of the exports of canned and dried foods, re- 
leased by the Department at Commerce at Washington on 
July 27, covers the month of June and the twelve months’ 


period ending with June for the y 
The report in detail follows: 


Month of June 














} 
| 1925. | 1926 

Total canned meats, pounds | 1,451,486] 1,176,594 
Value $490 643) $393,255 
Total dairy products, pounds 19,601, 880/11,712,640 
Value $2,466 .773/31,679,070 
Total canned vegetables, pounds 4,451,027) 5,530,150 
Value $558,791) $597,347 
Total dried & evaporated fruits, Ibs 9,013,297112,242,470 
Value | $723 862 $984 409 
Total canned fruits, pounds 3,962,812) 4,995,048 
Value $435,314] $536,109 
Beef, canned, pounds | 321,392) 149,232 
Value $125,966 $54 243 
Sausage, canned, pounds |} 279,226) $71,205 
Valu $72,664) %$121,268 
Milk. condensed, sweetened, los __| 3.560.453) 3,472,344 
Value | $576,239) $574,760 
Milk, evaporated, unsweetened, lbs 114,652,015) 7,352,628 
Value i$] 450,514| $775,346 
Salmon, canned, pounds 2,125 560) 1,076,428 
Value | $342,055) $196,299 
Sardines, canned, pounds 1.955.208} 686,830 
Value $170,546) $71,345 
Raisins, pounds 4,209,002) 4,957,117 
Value $304,800) $306,496 
Apples, dried, pound 358 016) 761,621 
Value $45,380) $86 360 
Apricots, dried, pounds 242 607) 119.468 
Value $43,539 $19,603 
Peaches, dried, pounds 365.770) 40.081 
Value $37 .003 $7.014 
Prunes, dried, pounds $.382,181| 5.802.561] 
Value $252. 657) $408,857) 
Apricots, canned pounds 145 246) i try 
Valu $16,117) $119,807 

“ canned, pounds 966 746 624 286) 

Value $100,750) $66 894 
Pears, canned, pounds 233,376) 520,837 
Value $30,745 $68 520 
Pineapples, canned, pounds 1,928,421) 1,275,122 
Value £209.121! B1O8.2R4 


. 


rears 1925-26 and 


1924-25, 





12 Months Ended June 








$450,855 
171,773,206) 
$11,457,821 
31,359,630 
$2,838 699 
57 390 043 
$5,778 SOL) 
53,850,788) 
$6 446 667) 
26.252 057 


| $2.950,582} 





1925 1926 
16,497,570) 15,023,223 
$4,848 937] $5,065,095 

199 454 ,419/}151,025,873 
26.285 ,0811821,450,300 
47,891,463} 62,969,998 
$5,407,233] $6,362,600 
310,980 938 [344,755,786 
$24 367 ,027| $30,128 336 
201,232 ,7011266 672,514 
$21,043 ,034|$27 , 138,783 
1,834,823 2,349,877 
$537 843 $832,545 
3,818,499| 3,465,019 
$1,005,460] $1,037,584 
49,297,128] 42.655.701 
$7 333,606) $6,632,555 
124 250,062] 93,209,766 
$11,550,507] $9,599,747 
60,668,186) 48.155.786 
$9,095,971] $8,224 662 
55,767 ,.752| 69,705,742 
$4,586 686) 35.970,182 
90.782 .9806)135,027.075 
$6,788 .4421310.246 680 
19,224 682] 24,833,617 
$2,314,759} $2.969,315 
13,292,175] 18,131 678 
$2,013,436) $3.208,211 
4.668 434 3.350.661 

$452 


661 
5,131 
347 
872 
7.834 
022 
7 532 
76.021 
669 
2.853 
2.749 











516 


THE CHRONICLE 


9 


mts 


[Vor. 1 


Current Events and Discussions 


a 


The Week with the Federal Reserve Banks. 

The consolidated of of the 
Reserve banks on July 28, made public by the 
Reserve which deals the results for the 
tLwe lve hr de ral Ite serve han] S combined, shows an increase 
of $26,000,000 in holdings of discounted bills. large ly offset 
by reductions of $13,900,000 and $6,300,000, respectively, 
in holdings of Government securities and acceptances pur- 
chased in open market. 


statement Federal 


Federal 


condition 


Board, and with 


These changes in bill and security 
holdings were accompanied with a decline of $9,600,000 in 
Federal Reserve note circulation, and an increase of $9,900,- 
OOO in cash reserves. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

Holdings of bills discounted for member banks were $24,500,000 larger 
than a week ago at the Federal Reserve Bank of New York and $4,800,000 
and $4,200,000 less at the St. Louis and Cleveland banks, 
Open market acceptance holdings declined $5,800,000 at the 


respectively 

soston Reserve 
Bank and $2,800,000 at Chicago, and increased $2,400,000 at the New York 
bank. Decreases of $14,800,000 and $3,900,000, respectively 


reported in 
holdings of Treasury notes and Treasury certificates were 


partly offset by 
an increase of $4,800,000 in holdings of United States bonds 

The principal changes 
week comprise declines 


in Federal Keserve 
of $4,800,000 reported by the 


of San Francisco, $2,900,000 by 


note circulation during the 
Bank 


and 


Federal Keserve 
Atlanta and $2,800,000 by New 
of $2,400,000 re ported by ¢ leveland 


York 
an increase 
The statement in full, in comparison with the preceding 


week and with the corresponding date last year, will be found 


on subsequent pages namely, pages 549 and 50. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
July 28 1926 is as follows: 
Increase or Decrease 
During 
Weck. Year 
Total reserves 59.900 000 4-862. 600.000 
Gold reserve § TOO.000 L559 &OO O00 
Total bills and securitié 1,100,000 +85 000 000 
Bills discounted, total e 26,000 000 53 000,000 
Secured by U.S. Government obligation 5,500,000 17 000,000 
Other bills discounped 9 500,000 + 36,000,000 
Bills bought in open market 6.300.000 700.000 
U.S. Government securitic total 13.900, 000 39,100 .000 
Bonds + 4.800.000 13.600 000 
Treasury notes 14,800,000 , 600.000 
Certificates of indebtedness +. 900.000 921.900.0000 
Federal Reserve notes in circulation 9 BOO 000 72.900. 000 
Total depo its 7.000.000 60,400,000 
Members’ reserve de posits +200 000 52 300, 000 
Government deposit & 500.000 11.700.000 





The Member Banks of the Federal Reserve System 
Reports for Preceding Week Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns the Federal Reserve Both 
cover the week ending with Wednesday's business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement it 
, cannot tabulated 
Prior the statement for the | 
week ending May 19, it was the practice to have them ready | 
on Thursday of the following week, and to give them out 
concurrently with the report of the Reserve banks for the 
new week. The succeeded 
in expediting the time of the appearance of the figures. and 
1s 


aa 


of banks themselves. 


of the member banks, however. 
does over 700 separate institutions 
until several days later. 


including as 


, 
De 


+ 
Lo 


Reserve authorities have now 


they are made public the following week on Mons 
of on Thursdays. 


LVS Instead 
Under this arrangement the re port for 
the week ending July 21 was given out after the close of 
business on Monday of the present week. 
The Federal Reserve Board’s weekly condition statement 
21 
shows an increase of $10,000,000 in investments and redue- 
tions of $27,000,000 in loans and discounts, $131,000,000 in 
net demand deposits and $17,000,000 in borrowings from 
the Federal Reserve banks. Member banks in New York 
City reported declines of $9,000,000 in loans and discounts, 
$6,000,000 in investments, $18,000,000 in net demand 
deposits and $22,000,000 in borrowings from the Federal 
eserve bank. As already noted, the figures for these 
m mber banks are always a week behind those for the Reserv 
banks themselves. 
Loans on stocks and bonds, including U. S. Governmen} 
obligations, were $9,000,000 below 


of 699 reporting member banks in leading cities as of Jul 


the previous week ’s 


total. a decline of $21,000,000 in the Boston district being 
partly offset by an increase of $11,000,000 in the New York 
district. ‘‘All other’’ loans and discounts declined $18,000,- 
QOO during the week, the principal changes including a 
reduction of $31,000,000 in the New York district and an 
increase of $8,000,000 in the Chicago district. Total loans 
to brokers and dealers, secured by stocks and bonds, made 
by reporting member banks in New York City were $20,- 
000,000 above the July 14 total, loans for their own account 
and for banks having increased $22,000,000 
and $2,000,000, respectively, while loans for others declined 
$4,000,000. Further comment regarding the changes shown 
by these member banks is as follows: 

Holdings of U. 8. securities increased $22,000,000 during the week, of 
which 318.000.0900 was reported by banks in the New York district Hold- 


ings of other stocks and securities were $12,000,009 less than a 


i , + = 
WeOK AL 


il] reporting banks and $20,000,000 less at reporting banks in 


out-of-town 


bonds 


oa 


the New York district 

Net demand deposits were $121,000,000 below the July 14 total, the 
principal reductions being as follows New York district $36,000,000, 
toston district $33,000,000, Chicago district $15,000,000, the San Fran- 


cisco district 311,000,000, and the St Louis district $10 HOO OOO 


vs from the Federal Reserve banks declined $17,.000.000 during 
reductions of 319.000 .000 in the New York district and $8,000,000 
in the Boston district being offset in part by smal! increases in other districts. 
0 
cly return of the 


the 


principal it 


Jorrowi 
the week 
On a subsequent page—that is, on page 4 we give the 
figures in full contained in this latest wee] 
S. In 


Une 


, } r Lian lt 
mem be! Peitine 


he d a 


of the Reserve 


the 


‘ i i cota eg ie 
ystem. roliowing 1S 


furni summary of changes in ms 


as compared with a week ago and with last year: 
Increase Decrease 
During 

Weel Yea 
Loans and discounts, total $27 000.000 $742 .000 000 
Secured by U.S. Govt. obligations + 2,009 000 24,000 000 
Secured by stocks and bonds 11 000,000 426.000 000 
All other 18.000 OOO 340.000 000 
Investments, total + 10,000,000 + 157 000 000 
U.S. securitie 22 200 000 £3,000 000 
Other bond stocks and securities 12.009 0009 + 290,000 000 
Reserve balances with F. R. banks $4 .000 OOO + 17.000 000 
Cash in sult 18,009 OOO +1] 000,000 
Net de ind deposits 131.000 000 + 88.000 000 
Time deposits + 4.000 000 + 526,000 000 
Government deposits 1.000 000 67.000 .000 
Tot borrowings from F. R. banks 17,000 000 37,000,000 





Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 
of Commerce 


July 31 


he Department oO at Washington rel 


the 


eases 


‘ation to-day following summary 


of conditions abroad, based on advices by cable and other 
nenns of communieéation: 
CANADA. 
rh Lexe changes proposed it budget speech of April 15 
and ] i ] i ‘ h ‘ ar La ( ctive \ hon or exceptions 
b Orcs in-( i i Whol ] nd retail t e is good in Winnipeg, 
Var Kd on i i sS on ormal elsewhere Radio 
mal etur ‘ ively prey i f ! 1} ( } n- 
ing autumn ( count of tl he ‘ rm f whe freizht fic 
on the We ima | Vrence ¢ I lu tl ne i n lied 
in any month since they were opened Near ,.000 ore cars were loaded 
with revenue freight during the week ended July 10 than during the pre- 
vious week The total valuation of building ]} ! 63 Canadian cities 
authorized during the first half of 1926 was nearly one fth larger than for 
the like period of last year An even greater advance in tl jume of 
construction is indicated, owing to the lower prices that have prevailed 
this year for building 1 terials rhe production of pig iron was 3 less 
in June than in May, while the tput of steel ingots and castings was 9 
less. 
FRANCE. 
Bank circu ion d advances to the State reached new high records in 
th terme for Jul yu Cj i = 1).000.000 franes showed 
l ean fr SS.000.000 1 nd advances t 38.350. 000 franes 
1 in ‘ SO O0 4) I s CO! ith Jul 15 ith 
150,000,000 franes of the ithorized limit 8.0900 ,000 OOO Tr $ The 
uthorized limit for 1 te cire lation has een ral | ry I ( t of the 
xpended balance f the Morgan credit B35 .( 1000 r | i itely 
1.500.000, 000 franes at rrent ex inge rat his m ‘ in 
ir © to insure J ment of 1 th-end maturities The rapid changes 
in { ( ‘ © ¢ j mar Ir h retailers change the price li 
s to | » up with exchange f tuations ccording to press ports 
t Pa h emphasizing p ling price uncertaintic 
GERMANY. 
(ermal in strial onditions remained depressed, although exports 
containued to rise gradually. After amassing an export surplus for six 
months, totalling 600,000,000 marks, the German foreign trade figures for 


June show a net 
of raw material 
activity. 


deficit of attributable 


and foodstuffs 


35.000.000 marks to heavy imports 


and indicating some revival of industrial 


Iron and steel exports remain at more than double the figures for 

the previous year, although export business is said by Rubr industrialists 
Satisfactory dividends have been paid on many 
large industria] stocks, although when compared with pre-war dividends 
the yields 


to be performed at a loss. 


and considering the much lower interest rates than prevailing, 
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are still about 50 below used for dividends were 


of the total in 1924-25 as com 


pre-war. Profits not 
also relatively smaller, amounting to 31% 
pared with 39 in 1913-14. 

AUSTRIA. 

The industrial and commercial situation in Austria during the month of 
July was unsatisfactory neral depression was greatly aggravated 
as a result of heavy importation of many lines of foreign goods. ‘The textile 
and the iron and steel industries are still inactive. Lignite production is 
about the same as that of April Unemployment has decreased slightly 
as compared with June. The wholesale index has risen. Exchange con 
tinues stable. Current bank funds are plentiful. The grain, fruit and hay 
crops are small. Local prices on the new grain crop are firm and offerings 


and ge 


are small. 
HUNGARY. 
Deposits in the Hungarian postal savings banks and in the principal 
banks of Budapest showed an increase of 11,600,000 gold crowns during 


May, the total deposits reaching 150,800,000 gold crowns, which is 17.6‘ 


of the pre-war sums Current bank deposits increased to a total of 344, 


400.000 gold crowns, or 46 of pre-war. The Association of Hungarian 
Iron and Machine Industries states that from a labor standpoint activity 
in the line of metal production in 1925 equaled 70 of capacity. 


CZECHOSLOVAKIA. 


General business conditions in Czechoslovakia continue dull, but no 
further decline is anticipated in local business circles Reports from all 
sections of the country show that crops have been badly damaged by 
excessive rains. British buyers in Prague are reported to be negotiating 
purchases of coal. It is said that Czechoslovak seaboard prices are higher 
than Polish prices, nevertheless some small contracts have been secured 
by local mines 


RUMANIA. 
ian Ministry of Public Works announces the building of sey 
iew bridges over the Pruth for the purpose of connecting Moldavia with 
Bessarabia Considerable road building and repairing is being undertaken 
and other construction is planned, 1925, 
cording to preliminary excess of 1,.073.000,000 
lei, as contrasted with an export excess of 1,631,000.000 lei in 1924 and an 


The Rumar 


eral 


Rumania's foreign trade in 
showed an import 


ac 
figures 


export excess of 5,070,000,000 lei in 1923 A notable decline in exports 
of cereals in 1925 as compared with 1924 and a heavy increase in importa 


tion of automobiles were the leading factors in the 1925 excess of imports. 


The lei remains quite steady around 4 mills. 


GREECE, 

Marked shortage of money continues and interest rates are very high. 
Fluctuation and gradual depreciation of the drachma continues. Bank 
note circulation, however, has considerably decreased as a result of with 
drawals made by the national bank after repayments by the Government's 
indebtedness Declared exports to the United States show a steady in 
Preliminary negotiations for commercial treaties with Great Brit 
ain and France are now said to be under way. 


DENMARK. 


The recent reduction in the discount rate of the bank of issue from 5.5% 


crease. 


to 5’ is an attempt on the part of the bank to relieve the severe credit 
restriction which has existed for about two years The commercial and 
industrial situation is becoming worse, and unemployment, which now 


totals 16.000 
128,000,000 crowus 


ibout is on the increase Imports during May totaled about 


ind exports (including re-exports) about 131,000,000 


crowns, owing to reduced imports The downward movement of wages 
and prices continues The textile industry is in a very unsatisfactory 
position 

NORWAY. 

The past year's crisis in Norwegian business is now affecting State and 
local fiscal affairs. Customs returns for the fiscal year ended June 30 
indicate a shortage of almost 5,000,000 crowns, and the excise and stamp 
duty on tobacco and chocolate of approximately 2,500,000 crowns as com- 


pared with the budget estimate \ccording to a survey made recently by 





prominent Norwecian dailies, the idle tonnage of Norway now totals about 
198.435 deadweight tons, whereas only about 65,000 tons were idle in Janu 
ary 1926 Norwegian prices continue to show a gradual downward tend 
ency Localized wage disagreements between employers and laborer 
continue Activity in several Norwegian industries has improved during 
the last few weeks, but this is ascribed in Norway to the accumulation cf 
orders and seasonal causes rather than to any basic improvement in the 
general industrial situation The number of unemployed now totals ap 
proximately 20,000 as compared with about 258,000 to 30,000 some six 
months ago. 
PALESTINE 

The economic and commercial! situation continues very stable. There 
is a noticeable increase in the co-operative movement in Palestine, particu- 
larly for agricultural credit and the building of garden settlements, accord- 
ing to the Attorney-General of the Palestine Government, 


ESTHONIA,. 
According to the Esthonian Central 
the general crop conditions 


Statistical Bureau data of June 15, 
s being somewhat below average, 


ire estimated ; 


General results of the Reval Industrial Fair, which closed on June 28, were 
not particularly gratifying and attendance was small. 
LATVIA. 

4 German-Latvian commercial treaty, on a most favored nation basis, 
was concluded on June 2S The economic depression throughout Latvia 
is particularly felt in the building trade, in which activities are greatly 
reduced as compared with last year Provisional data furnished by the 
Government Statistical Bureau show an unfavorable trade balance of 
2.56 million lats for the month of May, due to the depression in world 
markets for flax and timb as compared with a favorable balance of 4.65 
million lats for April 

LITHUANIA 

The Lithuanian trade balance for May was unfavorable by 2.9 million 

lits rhree of the largest leather plants are now closed down as the result 


of a strike involving about 6,000 workers 


POLAND. 

The budget for the third quarter of 1926 has been passed, carrying a 
blanket increase of 10 in taxation. The taxpayers have met their assess 
ments for May and June more promptly than previously. This is taken 
indication of the confidence in and co-operation with the new govern 
ment on the part of the population in general and the business elements in 
particular. The zloty is maintained around 11)¢ cents, which 
amounted to an appreciation of over 25‘ since the early part of May. 


YUGOSLAVIA. 


Government estimates place the property damage from recent floods at 
$50,000,000. This will cause a serious drain on the Treasury, and steps 


as all 


being 
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have already been taken to reduce government expenditures as much*as 

possible, beginning with salaries, the cuts ranging from 5 to 30%. Many 

bankruptcies have resulted from the recent difficulty in obtaining long-term 

loans from local sources. a oad 
TURKEY. 

The restriction of Turkish coastwise shipping to Turkish management 
has become effective, and total Turkish shipping is now estimated locally 
to have been increased to 45,000 tons, government-owned vessels, and 80,000 
to 85,000 tons, privately owned. The new regulation affects more Italian 
and French vessels than those of any other nationalities. The general 
market situation still is affected adversely by the difficulties of enforce- 
ment of the consumption tax and monopoly laws. A certain element of 
stability has been introduced by the improvement in Turkish foreign rela- 
tions since the signing of the Mosul agreement with Great Britain and Iraq, 
the treaty of commerce and amity with Persia, the treaties with Serbia and 
Bulgaria, and the improvement in negotiations now under way with Greece. 
The cost of living continues to rise rapidly. 

EGYPT. 

Weather conditions are proving favorable almost everywhere for the new 
cotton crop, and it is expected in agricultural centres that the acreage will 
be approximately the same as that of the last season. Restricted business 
is expected in the lumber market during the summer months because of the 
probable decrease in building, 

ARGENTINA. 

The midyear season opens in Argentina with favorable prospects for th* 
next crop, tending to increase optimism in business circles. A strong de- 
cline in values of exports is noted for the first six months of the year, with 
a large accumulation of import stocks and heavy commercial failures. The 
linseed and corn crops in the first half of 1926 were the largest known in 
Argentine history, although the corn crop was inferior in quality due t 
high moisture caused by heavy rains. Dry weather now is favorable to 
large volume of corn shipments. Packing house operations were somewha 
curtailed due to European tariff restritions and the declining Furopean 
exchanges. Prices of export grains and other export commodities are now 
rising, and July conditions show some change for the better with several 
weeks of cold weather, favorable to new planting. 

CHILE, 

The depression which has pervaded the Chilean market in recent months 
persisted during July, but a slight improvement over June is apparent in 
Bank continue high, although with the opening 
sjanco Espanol competition has increased. Operations of the 


merchandising 
of the 


rates 


new 


Central Bank are heavy. The Government still has under consideration 
various financial bills Announced sales of nitrate for July have been 
very small Exports for June were 950,000 metric quintals, compared with 


2,000,000 in June last year. Improved weather is affording farmers an 


opportunity to undertake delayed planting. 
PERU. 
Increasing confidence is noticeable in mercantile circles in Peru, although 


no marked improvement in actual business has taken place. Stocks of 
merchandise are still large and collections are only slightly improved, 
There has been a marked improvement in exchange during the month$ 


expecially since July 18, and as a result importers have begun paying off 
accounts due and accepting imports. Congress convenes on July 27, and 
it is predicted in Peruvian circles that it will authorize the issue of a part 
of the $30,000,000 loan early in August. Agricultural exports are below 
normal, although some increases in cotton consignments and sales of sugar 
have been noted, 

URUGUAY. 

Business in Uruguay improved slightly during July over the previous 
month. but still not satisfactory. Merchants are inclined to hesitate 
in making new commitments and are maintaining reserves against possible 
reverses in the next half year 


is 


Nevertheless rural interest was encouraged 
by favorable climatic conditions during July, facilitating crop sowings and 
affording excellent grazing 

The marketing of wool and cattle is about finished for the present season, 


The money market is easy with funds abundant; banks are offering over- 
drafts at 6'4°% and discounting trade paper at 7% Dollar exchange has 
risen to slightly above 100, due to increasing scarcity of export bills avail- 
ible The clearing house movement for June was 15.593 checks valued 


at 58,050,597 pesos. The Uruguayan State railway will shortly call for 
bids for presentation on Oct. 15 on 20,500 meters of rails and 13,500 steel 


it is reported in Uruguay. 
BRITISH GUIANA. 

The heavy rains have ended the acute food shortage through the colony 
which due to the drought and prolonged for a time by subsequent 
floods Prices of all meats and foodstuffs have risen and rice is being im- 
ported from Barbados. All lines of trade are dull. 

PORTO RICO, 

The commercial situation remains stable, although affected by the sea- 
Juan bank clearings for four weeks ended July 17 
amounted to $19,700,000. Custom receipts for the year 1925-26 totaled 
$2,200,000, a gain of $500,000 over the total for the year 1924-25. Imports 
for May 7,400,000 and exports were almost $11,500,000. <A severe 
storm swept over the island causing serious damage to the coffee and grape 
fruit but the extent of injury has not yet been determined. The 
storm is reported to have also passed over the British and French West 
Indies to headed for the Dominican Republic. 
tween the islands is interrupted. 


sleepers, 


WwW 


is 


dulness San 


sonal 


were >» 


cTOps 


and be Cable service be 
HAITI. 

The to 1 lagre one, and there is reviving 

interest in coffee cultivation throughout the country. Government trans- 

Building activities, 


next sugar crop promises be 


actions for the last quarter show a satisfactory surplus 
both public and private, continue. 
JAMAICA. 
Business in Jamaica is depressed due to the slump in banana prices to 


67 cents a count bunch. Shipments of bananas to the United States during 


July declined by more than 400,000 count bunches as compared with June. 
I he sugar grinding season is practically over with sugar prices low but sta 
bole The severe drought existing in sections of Jamaica continues detri- 
mental to the agricultural interests Imports have declined and retail 
trade is dull, excepting in hardware and building materials Collections 


are slow Construction work is moderately active. 
SAN SALVADOR. 
The dull general business conditions e 
few months continued throughout July 


xisting in Salvador during the past 
up to the present time. Loth im- 
ports and exports have shown a decrease as compared with last month. 
The market for coffee continued firm, but there were very few sales and 
approximately half of the stocks are in the hands of one dealer, 
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PANAMA. 

The retail trade of Panama is experiencing dulness owing to excessive 
rain. Imports for June were valued at approximately $1,300,000 and total 
imports for the first six months of 1926 at about $6,900,000. Road building 
activities have been curtailed because of lack of funds but building construc- 
tion continues active 

COSTA RICA. 

Trade and other general conditions in Costa Rica during the month of 
July experienced the customary seasonal quietness with wholesale and retail 
movements remaining stable. Foreign and local collections are reported 
to have been equally as good as for the month of June. Additional coffee 
shipments over those reported on June 25 were 302 bags to San Francisco, 
154 bags to London and 263 bags to Germany, indicating the virtua] con- 
clusion of the coffee shipping season. The estimate of 35,000,000 pounds 
on the coming coffee crop remains unchanged. Domestic foodstuffs prices 
have remained steady 

GUATEMALA. 

Business is very dull in Guatemala as this is the middle of the slow 
season. Coffee prospects are somewhat improved with the crop estimate 
now placed at eighty million pounds. German buyers have contracted 
for a large part of the next season's crop of standard Hamburg grade at 
27 cents a pound c.i.f. Hamburg. The grasshopper pest is still damaging 
the corn crop and 11,000 tons of corn have been imported this year. The 
Central Bank established by the Executive order of June 30 is not yet 
fully functioning. Heavy wire importations from Germany 
made for the contruction of the new telephone system. 

HONDURAS. 

Business activity in Honduras continues much restricted with exchange 
remaining stable Exports of bananas during June were 1,200,976 bunches 
to the United States, 207,476 bunches to England and 132 


“ 


are being 


&27 bunches to 
Germany, the peak of banana exports having apparently occurred in May. 
The locust plague is causing considerable damage to food crops and the 
Government is importing corn, while prices of food products have advanced 
consideably. Many new labor unions are forming A permanent commit 
tee is revising the schedules of import duties for presentation to the next 
Congress. 
MEXICO. 


After a temporary spurt following the removal of the sales tax, automo- 


bile sales have again sunk to a low level. The Agricultural Department 
reports that crops have been less damaged by floods than was at first be- 
lieved, and it therefore is said in Mexico to appear unlikely that the duty 
on wheat will be removed O11 production is declining The production 


of the 


mines is exceeding that of the same period last 


BRAZIL. 


Brazilian outlook continues 


year. 


The uncertainty of the 
the uncertain tendency of the milreis, after the long period of strengthen 
ing. Credit continues tight, and thus far Government 
the situation have not been put into effect. tank and commercial failures 
are numerous. Exports for the first four months of 1926 were valued at 
991.503 contos compared with 1,167,379 contos in 1925. Coffee exports 
for the same period amounted to 4,121,000 bags, against 3,314,000 bags 
in 1925; cacao exports to 18,792 tons, against 17,936 tons, and rubber ex 
ports 8.037 tons, against 7,831 tons. Total imports amounted to 
949,550 contos compared with 1,180,783 contos last year. The import 
market is very dull in most lines. 

NICARAGDUA, 

Seasonal dulness and political uncertainty have reduced commercial 
activity to trade in essentials only. Importations continue to arrive in 
large volume, and June import tonnage amounted to 2,009 tons, while 
exports reached 2,764 tons. Imports received during the period July 1 to 
July 24 inclusive totaled 1,800 tons and exports dropped to 1,500 tons for 
the same period. German exporters have extended credit terms to four 
and six months and imports of German goods show substantial increases. 


JAPAN. 

Japan's foreign trade centinues to show an excess of imports, the pre- 
liminary totals for the second ten days of July being exports 50,600,000 yen 
($23,701,000) and imports 62,900,000 yen ($29,462,000). In comparison 
with the preceding ten-day period there was a slight gain in experts and a 
substantial increase in imports. The combined specie reserve of the Japan 
ese Government and Bank of Japan totaled 1,365,000.000 yen ($680,- 
452.500) at the close of June, representing domestic holdings of 1,143,- 
000.000 yen ($569,785,500) and foreign reserves of 222,000,000 yen ($110,- 
667 ,000), a loss of 8,000,000 yen in domestic and 28,000,000 yen in foreign 
holdings, since the beginning of this year. 

The official estimate of rice stocks in Japan on June 30 is reported as 
21.500.000 koku (109,080,000 bushels), an increase of approximatel 
1,000,000 koku (5,120,000 bushels) over the same date last year. The 
increase is much less than had been anticipated in view of the large rice 
crop last year and is actually below the average for this period of the year. 


OHINA,. 


All business in north China is suffering from midsummer dulness, which 
is increased this year by the unsettled political conditions which restrict 
forward commitments. The military authorities continue to purchase 
fairly large quantities of automobiles and inquiries are coming in from many 
scattered districts. Increased local taxes are restricting sales of cigarettes 
and petroleum products. Through express service on the Tientsin-Pukow 
Ry. has been resumed, with trains on Mondays, Wednesday and Fridays. 
Military activity in the northwest continues unabated and in consequence 
rail services on the Peking-Suiyuan Ry. are entirely suspended. 


INDIA. 

Business in India during the week ended July 24 was considerably re- 
stricted owing to the continuation of internal disturbances which have 
accentuated the dull season. The advance of the monsoon continues favor- 
able and optimism relative to autumn business is general. The outlook for 
the automobile business is said in India to be particularly bright, although 
sales at present are slightly lower than usual. Jute prices, both for raw 
material and finished burlap, is low owing to prospects of a bumper crop. 
Mongy is abundant and cheap. 

PHILIPPINE ISLANDS. 

United States grades of abaca strengthened during the week ended 
July 26 with improved demand. Sellers, however, continue to hold firm 
‘or a further price increase. Grade F is now quoted at 33 pesos per picul 
of 139 pounds; I, 31; JUS, 26; JUK, 19.50, and L, 15, a slight advance in 
all cases over quotations of the last two weeks. 
Abaca production continues good. 


being aggravated by 


measures to relieve 


to 


(1 peso equals 50 cents.) 
The week's copra market was less active. 
HAWAII. 

General rains during the latter half of June, followed by well distributed, 
light showers in July, were very favorable to growing crops in Hawaii, 
The midyear forecast in Hawaii for the present sugar crop estimates an out- 
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turn of 780,000 short tons, as compared with 776,072 tons for 1925 and 701,- 
443 for 1924. The coming of the rains following a rather severe drought 
ripened the pineapple crop very rapidly and packers were hard pressed 
in handling the fruit as quickly as it ripened. Bank statements on June 30 
show Hawaii's finances to be in excellent condition. Building activities 
in June were slower. General business is reported fair, with collections slow. 

AUSTRALIA. 

Much damage was caused by floods in Western Australia during the week 
ended July 24 and transportation facilities were disorganized to such an 
extent that transcontinental mails have been delayed. Local wheat 
prices are stronger owing to better inquiry from the consuming centres, 
with local quotations averaging 6s. 8d. ex-trucks at Sydney. 
ness is being done, however, due to small offerings. 
flour is ranging around £15 5s. per ton f.o.b. 


NEW ZEALAND. 

General conditions in New Zealand during July 1926 were normal. For- 
eign trade during June showed a slight gain over the corresponding month 
in 1925, imports and exports aggregating £7,700,000 as compared with 
£7,110,000 in June 1925. June 1926 imports reached a total of £3.800,.000. 
of which £1,.600,.000 originated in the United Kingdom, £750.000 in the 
United Stat and £460,000 in Australia. The amount taken from the 
United Kingdom and the United States was somewhat smaller than for the 
corresponding month in 1925. Imports of motor cars during June num- 
bered 1 an increase of 205 as compared with the same month in 1925, 
and originated 484 in the United Kingdom, 476 in Canada and 865 in the 
United Exports from New Zealand In June reached a total of 
£3 900.000 as against £3,515,000 for June of last year 


Little busi- 
The export price for 


NAT 


States 





President Coolidge Urges Tourists Abroad to Refrain 
from Actions Which Will Create Feelings 
Against United States. 


f feeling abroad a 


Reports of f gainst American tourists, which 
by t some of those returning this week from Europe 


characterize as magnified, caused President Coolidge to say 


he wav 


a word in admonition to the citizens of the United States, 
exp! ng the hope that Americans will refrain from doing 
j anything v hich will stir up animosities in foreign countries 
|against the United States. An Associated Pres dispatch 
from Paul Smith’s, N. Y., July 27 in a presentation of the 
Pr ice nt’ vie WS said: 

} The views of Mr. Coolidge were made known to-day at the Executive 
offices where, without any direct reference being made to demonstrations 





against American tourists in France, it was said he had seen press reports 
from different points bearing upon the attitude of foreign countries toward 
Americans 

Doubt was expressed on behalf of the Chief Executive that any attention 
need be paid to the troubles, but it was suggested that perhaps one of the 
most helpful things that could be done was for Americans to make allowance 
for the condition some foreign countries find themselves in, and not indulge 
in any unwarranted criticisms or recriminations. 

There are two kinds of American tourists who go abroad, it was pointed 
out. Some are of a bumptious nature, and if they receive some education 
abroad and discover that there are some people in the world, as well as 
Americans, who are entitled to consideration and respect not much harm 
wil] be done. 

Others are of a type, it was added, who have an appreciation of the 
amenities, and it was suggested that if they do not find things to their 
liking a simple remedy is for them to come home, remain here, and expend 
their money here. 

Of course, it was said, there are some Americans who make assertions 
when abroad that are not warranted by the facts, the main effect of which 
is to stir up animosities against this country. When anything of that sort 
occurs the hope was expressed that the peoples of the foreign countries 
would realize that the utterances were irresponsible, and not representative 
of the views of the United States nor of public feeling in this country. 

But, it was added, it isa poor rule that does not work both ways, and when 
some irresponsible citizens of foreign countries give utterance to extreme 
views it is realized here that such are not expressions on the part of their 
governments and probably are not representative of public opinion abroad. 

The wish of the United States, it was emphasized, is to maintain friendly 
relations with all countries and accord them the treatment, that will best 
serve that aim. 





Property Deeded to Glen Cove by J. P. Morgan as 
Memorial to His Wife—Board of Trustees Named. 


The property on the Long Island beach front which J. P. 
Morgan announced in May he had arranged to set aside as a 
park for the use of citizens of Glen Cove and Locust Valley, 
in memory of his wife, Mrs. Jane Grew Morgan, was con- 
veyed by Mr. Morgan on July 8 to a Board of Trustees, 
including himself, his two sons, Junius Spencer and Henry 
S. Morgan, Mrs. Harold I. Pratt and Mayor William H. 
Seaman of Glen Cove. The Board immediately entered into 
a lease with the city. Mr. Morgan’s gift of the property, 
which consists of 16 acres, was referred to in these columns 
May 29 (page 3036). Regarding the deed of trust the New 
York “‘Times”’ July 8 advices from Glen Cove said: 

The deed of trust says that the donor desires to establish the park as 
a memorial to his wife, Jane Grew Morgan, for the and benefit ex- 
clusively of all the inhabitants of Glen Cove and Locust Valley, to promote 
the health and welfare of all such persons. The property is 
to be held in trust by the Board of Trustees, a body, 
who shall endeavor to make such arrangements with the City of Glen Cove 
as will insure the early establishment and the future maintenance, embellish- 
ment, preservation and proper police protection of the park, making it at 
once “‘a dignified memorial and a quiet place of rest and recreation.” 

[t further provides that the board may terminate the trust if, in its 
judgment, continued use of the property as a park appears impracticable, 
n which case it is to be sold and the proceeds turned over to the Pierpont 
Morgan Library, if it is still in existence, or to Harvard College. 

The deed also provides that the lease may be terminated by the City of 
Glen Cove or the trustees by mutual consent. Nothing is to be sold in the 


use 


, the deed says 


: . 
self-perpetuating 


park, nor will any organized athletic games or competition be allowed ex- 











TH 


cept by specific permission of the trustees. The city is to lay out roads 
and paths and build and install such structures, benches or seats as the 
trustees may require, and is to provide for necessary drainage and lighting. 

The deed further provides that should Locust Valley at any time here- 
after become incorporated, the trustees may authorize an equitable arrange- 
ment by which Locust Valley shall contribute toward the expense of the es- 
tablishment and maintenance of the park. 

According to the New York “Evening Post’’ of July 22, 
strangers are not to be kept out of the Memorial Park this 
summer, despite reports. The same item said: 

Safety Commissioner Murray of Glen Cove said to-day plans to keep 
everybody except Glen Cove and Locust Valley residents out of the park 
had been tabled for the present. 

Perhaps next year tickets will be issued admitting residents and friends, | 
but barring outsiders, he said. 

The Police Department has had one general order, to be followed at its 
own discretion. This is to keep out undesirable looking persons—persons 
who might be expected to do damage to the beautiful properties of the park. 

‘‘Last Sunday 3,000 tiger lillies were picked and taken away,’’ said Com- 
missioner Murray, ‘‘and when we remonstrated with those who had their 
arms full of the flowers, they just shrugged their shoulders and went on. 

“We want everybody to enjoy the park, if possible, but when they come | 
out in truck loads of 30 or 40, you can just be sure they are going to cause a 
lot of trouble. These are the ones we want to keep out.” 

Plans for next year include the building of a large bathhouse with at least 
500 rooms, to be rented at a very low rate—perhaps only 10 or 25 cents. 

There will be hot dog stands and ice cream booths, too, but not the pri- 
vately owned ones that are there now. Next summer's refreshments will 
be available only in booths controlled by the town. 


Juty 31 1926.] 











Effect of British Strike on Iron and Steel Industry 
Majority of Blast Furnaces Damped Down. 

the British iron and 

| industry was to cause most of the 147 furnaces in blast 

at the 

Pig 

0 SS.SOU 


of the general strike on 
Sie 
the end of April to be damped down or blown out: 
May 1926 only 

iron production fell from 539,100 tons during April t 
ng May, rding to ad\ ved 
Trust Co. of New York from its British Information Service. 
Steel production fell from 661,000 tons in April to 45,700 
May. ‘These production figures compare with 
averages $55,000 tons and 519,700 tons of pig 
iron produced in 19183 and in 1925, respectively. In the steel 
the 1915 monthly average production was 638,600 


at 


end of > furnaces were in operation. 


tons dur nece ices rece by pankers 


ons in 


: e 
monthly ol 


industry 


tons and in 1925 616,400 tons. The trust Company's state- 
ment, issued under date of July 26, adds: 

Pig iron production in the United States during May increased slightly 

n t high level reached in April of $50,100 tons, to 3,481,400, and 

e took place despite a reduction in - number of blast furnaces 

from 237 in April to 229 in May. During 1913 the monthly average of 
ron produ n was 2,880,500 tons and 1925 it was 3,032,900 tons. 
5 | production decreased from 4,123,900 tons in April to 3,945,300 tons 
1 May The 1913 monthly average production was 2,608,400 tons and 
he 1925 average 3,682,200 tons 

In Germany, the only other country for which May statistics are avail- 
ib] the production of pig iron increased from 657,800 tons in April to 
724,700 tons in May. The number of furnaces in blast was increased from 
S90 to 83 The 1925 average production was 834,900 tons a month. 





New Canadian Cabinet Takes Oath of Office. 


The formation of a new Canadian Government, begun 
on July 2 by Premier Arthur Meighen (conservative) was 


newly named 


completed on July 13, when the 
were 


pract eally 
cabinet the 
Toronto “Globe” in special advices from Ottawa stated: 

With five portfolios left vacant, Premier Arthur Meighen at 8 o'clock 
to-night announced the Ministry with which he proposes to appeal to the 
Dominion electorate in September. The following Ministers were sworn in 
at Government House at 7:30 to-night by his Excellency the Governor- 
General 

Prime Minister, Secretary of State for External Affairs, and President 
of the Privy Council.—Right Hon. Arthur Meigher. 

Secretary of State.—Sir George Perley, Quebec. 

Minister of Finance.—Hon. R. B. Bennett, Alberta 

Minister of Justice.—Hon. E. L. Patenaude, Quebec 

Minister of National Defense Hon. Hugh Guthrie, Ontario. 

Minister of Customs.—H. H. Stevens, British Co'umbia. 

Minister of Agriculture.—Hon. Dr. F. Tolmie, British Columbia. 

Minister of Railway and Canals Hon. W. A. Black, Nova Scotia. 


miniiste sworn ih. fegarding the new 
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During the absence of Premier Meighen on the campaign, Sir Henry 
Drayton will be Acting Leader of the Government. 

Hon. Mr. Stevens, who is confined to the civic hospital, suffering from the 
strain of the last six months, was sworn in at the hospital by Ernest J. 
Lemaire, Clerk of the Privy Council, who also officiated at Government 
House. 

lhe resignation on June 28 of the Canadian Cabinet headed 
by Premier W. E. Mackenzie King (Liberal) was noted in 
these columns July 3 (page 38) in which item it was also 
indicated that Arthur Meighen had been invited by Governor- 
General Byng to form a new administration. A temporary 
ministry of seven members was named on June 30 and we 
quoted the following from United Press accounts July 2 
reporting the dissolution of Parliament. 

Parliament was dissolved to-day by the Governor-General and the Right 
Hon. Arthur Meighen, whose Cabinet was overthrown last night, began 
formation of a new Government, the dissolution having been made at his 
request. 

Meighen is now bound to give the country six weeks’ notice of a general 
election, which, it is expected, will be held some time in October. In the 
meantime, the Government now being formed will remain in control, but 
should it lose at the elections it will be bound to resign immediately. 





S 


Canada’s Return to Gold Standard—War Legislation 
Affecting Currency. 
In discuss 


the Federal 


ing the return of Canada to the gold standard 
Board, in its July “Bulletin” enu- 
merates the war legislation affecting currency which was 
resorted to by the Government. 


Reserve 


We have already referred 
in these columns (June 5, page 3151, and July 24, page 403) 


to the resumption of the gold standard in Canada, which 


treats of the Canadian balance of 


trade, the course of ex- 


change, ete., is given in part herewith: 


On M | M Finance announced that on the Ist of July 
( ld rn t ld standard r irly twelve years of 
nal oI 2g I iy! t hus « ng the return to the gold 
lard of all the British lf-governing Dominion Resumption of the 
gold cor ( la as a lt of the lapsing of legislation, re- 
! 1 ils, which provided for suspension of gold redemption of 
Dominion tes, for the acceptance of bank notes as legal tender and for 
the control by the Governn t of gold exports 
The ¢ idian dollar has been at practical parity in New York since the 
middl 1924, ind the G rnment’ issurance that the gold standard 
s now expedient based on economic developments since the termination 
of the war. Among the principal factors facilitating Canada’s return to 
the gold standard have been the growing favorable balance on external 
trade account, together with a decline in the net trade balance due the 
United States; the liquidation of British indebtedness to Canada; the 
restoration of the pound sterling and other foreign currencies to a gold 
basis; the resumption of cash or short-term payments in international 
trade; t complete funding of the national debt, the major portion of 
Which is internal; the increasing American and foreign investments in 
Canada; the 3 other “invisible”? items in her balance of payments, 
notal tourist expenditures, and the continued expansion in the annual 
gold production 
War Legislation Affecting the Currency 
In common with other nations Canada took precautionary measures at 
the outbreak « the war to insure the adequacy of the currency and the 


retention of the Government and banking gold reserves. By Order-in- 
Council of Aug. 3 1914 it was provided that notes of chartered banks be 
made full legal tender, Prior to that time these notes had been redeemable 

gold or Dominion notes and issued to the amount of the unimpaired paid- 





Postmaster-General Hon. Dr. R. J. Manion, Ontario 

Minister of Trade and Commerce Hon. James D. Chaplin, Ontario. 

Minister of Public Works Hon. E. B. Ryckman, Ontario 

Minister of Labor Hon. George B. Jones, New Brunswick 

Without portfolio Sir Henry Drayton, Hon. Donald Sutherland (South 
Oxford Hon. Dr. Raymond Morand (East Essex), and Hon. John A. 
MacDonald (King’s, P.E.I 


Portfolios Left Vacant. 


The portfolios left vacant for the present are: Interior; Mines and Indian 


Affairs; Marine and Fisheries; Immigration and Colonization; Health and 
Soldiers’ Civil Re-establishment, and the post of Solicitor-General. Three 
of these. according to the official statement to-night, will be allotted to 
Quebec, and two are expected to be filled shortly. The portfolio of Interior, 


the statement will go to Saskatchewan. 

Pending the filling of the other portfolios, the following have been named 
as Acting Ministers in charge of those unfilled: Acting Minister of Marine 
and Fisheries, Hon. E. L. Patenaude; Acting Minister of the Interior, Hon 
R. B. Bennett: Health and Soldiers’ Civil Re-establishment, Acting 
Minister Hon. Dr. Morand; Acting Minister of Immigration and Coloni 
zation, Sir Henry Drayton. 

Dr. J. L. Chabot, former Conservative member for Ottawa, will be 
sworn to Privy Council 


Says, 


ip capital, and the amount of gold or Dominion notes deposited in the 
central gold reserve At the same time the Dominion Government was 
np red te Ivane Dominion note to the chartered banks against the 
pledge f securities approved by the Minister of Finance and deposited 
with his department. The banks were also authorized to extend throughout 
r “exc circulation, issuable up to 15% of their combined 
capi nd surplus (rest, or reserve funds), and hitherto confined to the 
crop-moving period from September to Feb. 28. 

0 wee later by Order-in-Council of Aug. 10 1914 the redeeming in 
pecie of Dominion notes was suspended. These Orders-in-Council were 
confirmed by the Finance Act, 1914, and, after authorization and proc- 
lama were subsequently approved by joint resolution of the Senate 
ind Hou of Commons. 

Pr n also was made for an addition to Dominion notes. Under the 
xisting leqgislat t! Minister of Finance was required to gold a gold 

es of t ! t 25% against Dom n notes issued and outstand- 
ing $ 000,000 and, beyond this amount a gold reserve of 100%. 
By Chapter 4, Act 1914 (second s n), the amount subject to the 
) ! quirement was raised to $50,000,000 of Dominion notes. 
Still r, by Chapter 4, Acts of 1915, confirming Orders-in-Council first 
! S mber 1914, the Don n Government was authorized to 
extra i¢ of Dominion notes up to $26,000,000 without any 
fy S1/ 0,000 of notes being secured by the pledge of speci- 
1 ¢ , ies, guaranteed Dominion Government. 
I t W Mi Act ar er Wa issued on June 3 
| 1918 g r gold ex yt ler | ses issued by the 
M ! I I ve proclamations were issued from 
; f Par t. The provision 
‘ k « } n lapsed on Aug. 31 
1 19 I gisl | ing for the nerease in 
lp r t after resumption of gold 
J Fir Act, 19 | r g the Fina Act, 1914, 
I 1 for tl xpir Ju ) 1926 of the sections 
, gy ‘ es as legal tender, the ispension of 
D note gold, and the control r the export of 
2 i gold bu ind fine g ld bars. 
\t time Act perpetuate i noteworthy development of the 
( ' g system ar ng out of war-time legislation, which author- 
ine ‘ f Domir 1 notes to banks against approved securities. 
Eligible securities were defined in the 1923 Act as: 
(a) Tre iry bills, nds, debentures or stocks of the Dominion of Can- 
e United Kingdom, any province of Canada, and of any British 


possession : 


I ; 
(b) Public securities of the Government of the United States; 
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Premier Jasper Says Belgian Debts will be Paid 
for Encouragement by Wall Street. 

all her financial obliga- 

tions despite the serious situation confronting her Treasury, 


Seeks 


telgium is determined to meet 


oe 


Premier Jaspar declared on July 22, according to Associated 


Press advices from Brussels, which add: 


Questioned as to the pr bility of a request for cancellation of her debt 
to the United States, he said: 

“Belgiu } i the Washington agreement and does not think of not 
keeping her engagements, however heavy may be the charge to pa t! 
exte xr debt, ii necessitates | ment dolla which I riou 
weighs on Belgium’s Treasury. 

“I do not doubt that should the tuation of all debtor countri it a 
certain mon ite the lig g of their charges, American help 

ud t fail I United States did so mu for Belgium during t 
War it expect from her ¢ fidence n Belgium’s future, seeing t 

perhuman ¢ I made lately by the Belgian Go nent 1 peo} t 
Win the battle of the fra ich the ¢ try 1 iging stoica fol g 

t other great i 

I mere fact that Wa Str vould m kn that American 
finance is taki into ¢ leration what Belgium doing would help 
imme to restore the financial s t in spreading e confidence 
wich Belg im deserve 





Survey Made for American Section of International 
Chamber of Commerce Reports Remarkable Eco- 
nomic Progress in Belgium Since War. 


A survey of Belgium made for the American Section of 


the International Chamber of Commerce indicates that “it 
is fairly clear that internally Belgium has made remarkable 
economic progress since the war.” 


In its further comments 


the SUrVeY Says: 


Not only has the physical devastation of the war been rebuilt, ‘but the 
entire econon life of the « tr ias been gradually rehabilitated and 
ery ma ( I ill but attained, and in some lines exceeded, pr 
ir strength Reconstruction has been along new lines and under modern 
meth ind it is probable that the country as a whole it the close of 
1925, was in reality of greater economic capacity than it was in 1914 I 
should he rd t it } by lgian Congo, SO time 1 large i B lgiu { 
elf inderg g exploitation constant] Its imn na 
‘ ] } lor ] le plays yu 
ny 1 K foreign ¢ . 
The task assigned to King Albert, who has been given 


dictatorial power to rescue the falling Belgian 


Stabilize the currency is recognized in the survey 


france and 
as a diffi- 
cult one, particularly in view of the disturbing influence of 
the falling French franc. But despite the difficulties en 
countered in what is characterized as a courageous effort at 
currency stabilization, the survey points to fundamental! 
conditions in Belgium as 
since the war. 


showing marked improvement 


The Associated Press dispatches from Wash- 
ington, 


’ “> * : * . : 
July 25, indicating further the disclosures in the 
survey, state: 
“It is clear,’ the report concludes, “that recovery from much of the 
destruction of the war is an accomplished fact. The statistics available for 
comparison with pre-war conditions bear out, as far as they go, the histor- 


ical reputation of the Belgians as a teeming and energetic people. 
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f reha 1919. 
‘N mu ren ns to be d ¢ fore the last scar of war’s devasta- 
tion f healed. Currency stabilization, as a step in the resumption 
f ] « diti , has been set back for the moment and the 
rigor har ed franc have vet t be borne by Belgian industry. On 
ver, sO many of the economic forces of the country have been 
revived 1 improved recent years that the people uld seem fortified 
tutu th considerable confide ed 
Statisti of production gi in the surve ilthough show y some de- 
i ( pared th the preceding year, indicate a mounting 
r l above pre-war levels “7 ‘ ire statistics the 
j t reflect the re u eT ing ! veTré na large 
I g i I example, B 1 observers report that plant 
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Senator Borah Says Settlement of Debts of Allies 
Represents Cancellation of Seven Billion Dollars 
Criticism of Winston Churchill, British Chan- 
cellor of Exchequer. 
In a stat bearing on the foreign debt 


ement eontroversy 


issued at Washington on Julv 25, Senator Borah of Idah« 

Chairman of the Serate Committee on Foreign Relations 
declared that “the attack upon the United States is the 
peculiar way thev have (creat Britain) of asking for cancella- 


tion ot their de bt 


Referring particularly to the utterances 
of Winston ChurebLill, British Chancellor of the Exchequer, 
given in these columns last week, page 414), Senator Borah 
“Air. Churchill, it would seem, is conducting a Gallipoli 


Sayvs: 


campaign for caucellation.”’ ‘“‘Our settlements with Great 
Britain, Italy, Belgium and the proposed settlement with 
France,’ savs Senator Borah, “represent a cancellation of 
even billion dollars The taxpavers of the lnited States 
distributed to the taxpavers of these countries seven billions 
ata time when we held their note. The following is Senator 
Borah’s statement: 


Mr 
cellation 
objective 

According 


Churchill, it would seem, is conducting 
But 


a Gallipoli campaign for can 


there ! ibout his 


His strategy is exceptional is no doubt 


to a book published some time entitled 
the author is not important), Mr. Churchill, it 
natural military genius It is for this reason, I presume 
tactics in his political campaign. 

One of the methods of modern warfare of villification 
against the enemy. Hence, apparently this campaign of criticism against 
the United States. It would be difficult to find a term of reproach or insult 
which has not already been applied to the United States by those conducting 
a campaign for cancellation We have been called ‘‘materialists,”’ 
with being “false to professed ideals,"’ “‘lamentably ignorant 
as ‘“‘Uncle Shvlock,.”’ “‘usurer,”’ &c., and so on 

This seems the ideal campaign of vilification against the enemy. 
whole world is to be brought to believe the American people are 


ago The World 
is intimated, i 
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Crisis isa 
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poses. We are painted as a grasping soulless, money-loving people—and | 


by whom? 


After we entered the war, Mr. Asquith, the ex-Premier, speaking in the 
House of Commons, said: 


“| doubt whether even now the world realizes the full significance of 
the step which America has taken. I do not use the language of flattery or 
- Seeewesee when I say that it is one of the most disinterested acts in 

as *#. 4.0 

“It is not, as my right honorable friend has well said, a calculation of 
material gain; it is not in the hope of territorial aggrandizement, it is not 
even the prickling of one of those so-called points of honor which in days 
my by have driven nations, as they used to drive individuals, into the 


ueling ground. No, it is none of these things. It is the censtraining foree 
of conscience and humanity."’ 


Lord Curzon, about the same time, declared: 


“Some of the nations who were fighting are, like ourselves, fighting 
for their continued national existence. No one can say that the national 
existence of America has been imperiled. Others, again, have entered the 
struggle, alas, because their territories have been overrun by the brutal foe. 
Not a singie enemy has set foot, or is likely to set foot, on the soil of 
America. a 

“America requires no territory. She has nothing to recover because there 
is nothing of which she has been deprived. . . My Lords, the best 
part of a half century ago an American poet, in circumstances of war, thus 
gave expression to the sentiments of his fellow-countrymen: 

Hark, I hear the tramp of thousands, 
An of armed men the hum 
Lo, a nation's hosts have gathered 
Round the quick, alarming drum, 
Saying, Come, Freeman, Come, 
Ere your heritage be wasted, said a quick alarming drum. 


“That is the call that has again sounded in the ears of Americans and 


the call to which they have responded. It is the voice of freedom calling 
from the freest people in the world." 


It would seem that as to the time, manner and purpose of entering the 
war, we were fairly above criticism, according to our English criticis. 

What has happened since the war that we should have forfeited our high 
standing I I W en l i [ S|} lock’’? 

We tte ithe Ver ill ( fer e, where imong other things to be 
dor t “ to be titioned rt ere al t 4.2 92 1 
mils rrit« ’ t ! i Of thi 
ymou ( tI s() re e 4 2s rel 

It ( e] j t tl i is ( 
but w ] “ It I 102 ) ( t 
th i 

>} [ ‘ tno 
it h 

Li é ( { r 
re 1 | i \ ‘ ‘ 
Core brit I i i 

I t il | ted upon the 
floor of the H ‘ ( rt indin eat ie pen 
treaty is that it J the British I t th h point that it h 
ever reached in regard to t i | id world influence 

Another distinguished n I ver in the House of Lords said “Great 
Britain has gained in this war ind indeed more than she t out to win.” 

It would appear that up to this time there was no occasion for charging 
the United States with being ‘materialist 

What has happened si: the treaty that would impeach our ideals? We 
had the note of Great Britain drawing 5 interest and due. We canceled 
the debt to the extent of about thirty cents on the dollar, and gave her 
sixty-two years in which to pay 


Iam not now criticizing the lenient terms. They might have been justi 


fied, owing to the small portion of territory which Great Britain secured. 


Anyway we did it 
Our settlement with Great Britain, Italy, Belgium and the proposed 
settlement with France, represent a cancellation of seven billion dollars 


The taxpayers of the United States distributed to the taxpayers of these 
countries seven billions at a time when we held their note. 

It would seem that under al] the circumstances there is no occasion for 
charging the United States with being a ‘‘Shylock."" But I do not wish to 
have it inferred that I am charging that Great Britain has been false to her 
ideals. 

It is a matter of no concern, I suspect, to the American taxpayer what 
the British Government did with the money borrowed. 
that we settle that question. 

So far as the taxpayer is concerned, the transaction is rather a simple one. 
The Ear] of Denbigh deplores the lamentable ignorance of our people and 
wants, in the benevolence of his heart, to start a campaign of education. 

But the American people have sufficient intelligence without any extraor- 
dinary educational exertion to understand how debtor acts when he 
does not want to pay what he owes. We understand perfectly that the 
attack upon the United States is the peculiar way they have of asking for 
cancellation of their debt. 

According toa cablegram (copyright) from London July 26, 
Chancellor of the Exchequer Churchill himself made a 
further reference to the matter when shown Senator Borah’'s 


It is not important 


a 


statement that he was conducting a campaign of villification 
against the United Mr. Churehill’s retort was: 

I invite the Senator to quote any passage from any speech or written 
statement of mine on which he relies to justify such a complaint. 


States. 


The me account stated: 

“The simple fact about the British debt says the “‘London Times," 
“is that it is settled. There can be no question of our going back upon the 
settlement or attempting to evade an obligation deliberately undertaken 
Phat be yr so, there is no t of e in allowing this difficult bygo 
question to be 1 once more the ibject of irregular, protracted and 
il le CO ‘ be ne oOo cm I é We | wccording to 
be I = ‘ T conti ‘ ‘ ior ( ’ 

t i evelopl he j i 
I ‘ ( | ~ h ' 
frik ly ee I 
I f 
y 1 ' 
1 
I | 
ie I f far 0 r one 
‘ t VV re } point ij 
le ~ 
The ‘Lon limes ed 


‘This is the very worst moment for the two nations which have vindicated 
their stability to undermine by any petty quarrel or controversy the basis 
of practical agreement by which they mutually assure their prestige and 
marshal their joint resources for the benefit of a world in great distress."’ 


The “Morning Post"’ points out that the controversy over the American 
claims for repayment of the debts was revived in America itself when 


Frederick W. Peabody addressed an impassioned petition to President 
Coolidge. It says: 


“Whether it is to the interest of America to enforce her claims upon 
nations whose finances are gravely disorganized and which can only restore 
them by slow degrees, if at all, so long as those claims are pressed the 
Government of the United States must judge for itself. It seems to us te be 
very bad business. The Government of this country has done its best for 
its allies under the conditions imposed by America at a considerable sacrifice 
on the part of the British taxpayer, and it can do no more."’ 


Mellon's Name Up in Commons. 

Ronald McNeill, the Financial Secretary of the Treasury, was asked 
to-day in the Commons whether Mr. Churchill would have an oppor- 
tunity to meet Secretary Mellon during his visit to Europe and replied: 

“My right honorable friend has no information beyond what has 
appeared in the public press as to Mr. Mellon's movements and he has 





no reason to believe Mr. Mellon's visit to Europe has any official sig- 
nificance." 

Mr. Garro-Jones, Liberal, asked whether in view of the reiteration by 
the United States Treasury of inaccurate facts concerning the debt settle- 
ment it would not be conducive to better understanding if Mr. Mellon 
were invited to the British Treasury to make himself acquainted with the 
real facts. 

Mr. McNeill replied: 

“That is a question into which obviously I cannot go." 


According to an Associated Press eablegram from London 





July 23, the weekly reviews of Liberal tendencies, the 
‘Eeonomist,”” the ‘New Statesman” and the “Nation,” 
all depre e the recent attacks on the United States in 
Parliament | the me papers over the debt question. 
| ' the ecablegram stated: 
| Ameri ittituc th Economist,’ ‘‘certainly will not be 
| rved | ir t from this side Such comments merely 
| | fect « I i po mm ifficult for those who are 
ii fr ds of I 
VV ! | ( ) r ‘ t ing of this difficult question 
1 we i r no me t ir in: the me seuse that 
I 
| | ‘ ) ful f \) i help, voluntarily 
| | » modify ¢ ‘ icel the international 
1] i ol ry aldition to her contribution toward 
thie 

Th t n 

oO is ¢ led to entertain expectations that the United States 

will change it ittitude and offer i debtors more ‘nerous term But 

| it i wich better that ich expectatic hould not be voiced in Parliament. 
They merely irritate American opinion without serving any useful purpose.”’ 

The “‘New Statesman” thinks there is no reason whatever why America 
should revise her policy, and that “‘the dream of getting a favorable re 
vision is to k for the moon.’ 

The ‘‘Nation” protests against abusing America as a ‘‘Shylock,”’ and 
argues that the British Government itself has driven a hard bargain with 
France by taking advantage of her present predicament of needing foreign 
credits 





Swiss Bank Corporation on Forthcoming Interna- 
tional Economic Conference. 

In its monthly bulletin the Swiss Bank Corporation has 
the following to say regarding the forthcoming International 
Keo ( mic Conference: 

Since the conferences of Brussels in 1920 and Genoa in 1922, Europe has 
moved a long way towards financial and economic reconstruction, but the 
position is still far from normal. Many countries seen unable perma- 
nently to overcome the difficulties which stand in the way of a reorgani- 
zation of their currency. The resultant instability of the ex:*hange has a 
most damaging effect on economic conditions throughout the world. 

The violence of the crisis which shook the worl! in 1920 and 1921 has 
gradually abated, but except in the United States of America and few other 
privileged countries the precarious nature of economic conditions, and the 
want of equilibrium between production and consumption, has created a 
feeling of insecurity which stifles enterprise and causes business men to be 
content to live from hand to mouth. 

This disturbance of the natural and traditional currents of trade and this 
persistent depression of trade and industry have for some time past been 
the object of the studies and deliberations of the Economic Committee of 
the League of Nations, and of the International Labor Office. The object 
of these inquiries was to determine the causes of trade cycles and of acci- 
dental crises, and to look for remedies which may alleviate the severity of 
the first and obviate the second. 

The present situation in Europe is, however, so grave and general pros- 
perity is compromised to such an extent by a general lack of understanding 
of the interdependence of nations that 
however interesting and useful they may 
to arrive at th 
which the world need. 


more 
be 
re 


or less theoretical studies, 
have not up to now been able 
toration of economic peace of 


concrete results suc h as 


tands so greatly in 





4 vreater and more general effort is required. The French delegation 
took the initiative at the Ge 1A ibly of the League of Nations in 
| }025 They proposed to form a representative committee, 
| whict ith the yport of the: hinery of the League of Nations and the 
| or ( ( | prepare the work of a t International Economic 
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to the Council of the League of Nations regarding the organization of the | The conference can only be a success if it is realized everywhere that nations 
Economic Conference are interdependent and if it is generally understood that the material pros- 
In the course of the first session the Commission only touched the first | perity of the world can only be obtained as the sum total of the prosperity 


part of its task, the question of the matters which could be placed on the | of the individual] nations 


agenda of the conference and the collection of information relating thereto. 





During the general discussion which lasted more than three days, and in : 7 R - 
which nearly all the members of the committee took part. two divergent Financial Situation of Italy at End of Fiscal 

















points of jew be me evider Some member wished to restrict the Year 1925-26. 
wr 1 of the conference to n mum, while othe wished the progran : . . 
ig crea eats sorte gredtinctic resprase e eo pot once foe ac The tendency of the Italian public debt during the past 
social legislation months has been toward a continuous decre ase, SAayvS a state- 
This is not surprising, since more than 30 experts had met cron ll parts | ment dealing with “the financial situation of Italy at the 
of the world nd the ifficulties of their various countries, although due * a . 
almost everywhere to the same general causes, do not take the same shape | Cnd of t fiscal year 1325-26," compiled from official in- 
and do not apply to the ume branches of natural economy In some | formation received by Romolo Angelone, Commercial At- 
‘ t tr dtow hthege Ll ole gy of i oreigr . : ‘ : 
roe shi ' <agele se ha : a pow met ratory her pe all = ng hat tache, from Count Volpi, the Italian Minister of Finance. 
of livi thet depreci of the « } e | removed al Wi {j - emel herewith 
feel of sw or he earth of « j 1} injure i tria! j rrj ! ] I ( ri gy the 
cul j | t eve here co tion h { off, in con n J ! ble 
seque of the effects of th r d of the period following i I rt I yy r ¢ mani- 
It 1 be borne in mi th the Com: ion is for the most part com } 5 J ‘ I ed by 
posed of ecialist from industr agriculture finance governments, } r yw n a id lately I le i 's ired 
labor organizatio! “x It is not irprising, therefore that at he begin t i? " ee d as 1 rea fact During the 
ning the di ission houl!d produce a wide diversity of view Hut there f t lu f rdinaryvy receir r j iry expen- 
is no reason to feel discouraged on this score To make it possible in the j yy] ! ing ’ of l, 72 mi s 
forthcoming LKconomic Conference to arrive at some definite re It, however 1 during the pre pus fl 
modest, a careful cl ification of these various ideas is nece ry and ever 0 I ! of I ] j d at RO 
thing that is not absolutely necessary for furthering the objects of the 1912 1 j existing Jum 1Y N a 
conference should be eliminated Hs or ns Dur , ! t iod the 
The President, George Theunis, fully realized the position Hie allowed | | j ried from 90.847 n on J 
the members of the Commission to expre their view very freely He ; 9 J ‘ 0 19 * the small ir ‘ f r 
then proceeded to a preliminary summing up of the various idea and for ' ' f mor f last r | I y due to 
the t k of collecting and classifying information brought about the ippoint ne t | i ish int Ww 1 as state i, 
ment of thre ib-committee | t ty time. four ld i . ; iH er, the ten 
During the second part of the session these sub-commissions each drew | 1 ring t ; " t ird 
up a provisional program of work the execution of which is to be entrusted id e. as sh ' x ta 
to the techni | personnel of the League of Natio The results of these 
inquiries will be examined at later session of the Commission, and it will Variations in the Italian Public D 
then be decided whether practical resolution for ibmission to the Eco ‘ ] 92 ,269,! ,0900 
nomic Conference can be drawn from this material ] 2, 209 
The first of the ib-cOmmMissio is dealing with the question of industrial ly 41 
production It will work out comprehe ive table j trating the present I 
stat of pre ) ro } ‘ j il] re r ! t } s 
oO ‘ ini I ], iron ‘ ‘ ineering cher i j 
elect ic ‘ j t er op 
bh itp ) IsSIOn Is Inti mpor t ‘ of inter ] 4 
nations! ; k includes the c ion of data re | 
Mal I I ‘ ‘ fi i ort ‘ rt pron 1 cus ] r ¢ 
toms 1 if comm ial direc indire subsidic u .fair f ) I 
Col ( iO tr t i th lil aM 
And, final i third sub-commission is studying the financial positio , \ i i I ia 
well as the various problems connected with the raising of rricultural 
produce ii distributio nd questio relating to ype lea tie Th V ! t ! of 
SUuUb-Corn lo h th to deal with ibject which } é ery little ‘ ? 
tion to ome othe It is,t efore, divided into two sectior one of hich ! nd is 
will deve j f to ricul 1 matte 1 one to fi ce hile i 
Preside ith the i i of th Interna nal I por OTPice ll collect 
data re roi the question of population The | before he A i ( ‘ t 
cultural »(ommitte | one, compri ‘ i pri 
co mit i nd the formation of Te nad ai i h ) i 
pre mi en Cl in the case of ! i re th y field of i 1 rary 
of the two ji istr'al commissio It is to | hoped that wit he hel 
of the Ir ional Institute of Agriculture in Rome its work in be cart 
through in time, and that definite proposals may be drawn from the data — . F 
obtained and submitted for consideration to the whole Council Italy’s Measures to Control Foreign Exchange Operations 
The Financial Sub-Committ« I) take point of departure the work —Text of Decree. 
of the Statisti ] Section of the Learcue of N in i t ' olution . 2. , Skt , ; , ns . 
adopted by the Brussel id Genoa Conference The events of the last rNUI rom the ree Italian decree designed to 
few years, particularly in so far hey relat | lic fi e, t) ecumu eoutrol foreign exchange operations were given in the 
lation of vi nd questions of « i eurre ii the ¢ hange, will Ney Yo. “Times” of Ju t as follows 
also have to be taken into account . 2 
At the general discussion which took place at the first meeting of this text the Italian Governments dect restricting tne 
Commission several members objected to the inclusion in the program of = nee » SORE = eer, See — 
the problem of stabilization of currencies, maintaining that it was a purely rized lhe decree was published on June 11: 
national question outside the scope of the conference This attitude ' nm ¢ Ang transactior can nly be indertaken by 
however, could not be maintained In relations between nations, currency | vil paid-up capital t not less than 100,000,000 
the medium of exchange—acquires an international importance, and roby br foreign banks thereto authorized by the Finance 
instability of the currency is one of the main, if not the principal, causes of | 
the enormous difficulties which are hindering the economic reconstruction loreign exchange transaction can be carried out unless it 
of Europe Instability of the currency makes the fixing of wages impossi nt t tual requirements of industry and trade or to meet 
ble, upsets all calculations of costs of production, prevents the realization expt tur f persons travelling abroad The need for foreign 
of industrial schemes which would only become productive at a later date, | rrency must be proved by original documents showing beyond doubt 
favors dumping and renders commercial treaties inoperative It further | the legit y of the der 1 in order to avoid even indire y specu 
provokes sudden and violent fluctuations of imports and exports, hinders | lat | ( ‘ 
the accumulation of savings and is the most active agent of social disinte- (3) J inks which are authorized to undertake foreign exchange 
gration. The monetary events of the last few weeks, that is to say, the | transactions shall contr 1 the documentary evidence produced in each 
sharp movements of the French and Belgian franes, lira, the zloty and the | case and ill be responsible to the Treasury for all { stata exchanee 
leu, have forcibly brought home that stabilization of the currency is the | transact which have been concluded ' 
basis of all economic reconstruction lhe Treasury shall supervise all the foreign exchange busi: 
z lal 4pervi ali ne reign nanee vusiness 
The International Conference will in reality be building its house upon rar ted by the banks, and ffenders under this decree shall be 
the sands should it adopt measures or make recommendtions relating | lia t €avy nes while, s ild ar of the banks t ntrary to 
to industrial and agricultural production and the distribution of goods | these 1 s, they will be immediately suspended { dealing { ey the 
whilst neglecting the problem of currency. Until all the principal countries | time tei, Ps mn the foreign exchat nd " a . wonet devek ta > ae 
of Europe have stabilized their currency, any such resolutions and recom ‘ ‘ —_ << = ' a a = 
mendations will remain inoperative Meanwhile the Commission has — ana 
agreed that the Financial Sub-Committee shall collect the most recent A reference to steps tuken by Italy to control foreign 
data regarding the variations of the exchanges and such measures for sta- | CXChange operations appeared in our issue of May y 4) 
bilization as have been adopted hitherto, measures which have been success page 2SOG, : 
ful in some countries, while they have been found a failure in others It will 
then be for the Commission to decide whether the stabilization of the cur 
rencies shall be a subject of discussion for the International Conference British Govern ment to Float Loan in Behalf of 
The general impression drawn from the first and preparatory session of Palestine Government. 
the Commission is satisfactory The members came to Geneva with widely oat . ; 
divergent views and aims, but animated with the desire to co-operate, rhe following from London, July 17 (credited to the 
They examined with care the vast problem submitted to them by the Coun- | Jewish Telegraph Agency), appeared in the New York 


cil of the League of Nations The various questions raised by the problem 


‘Times” of Julv 18: 
have been sifted and a preliminary classification has been attempted The F uN} 18: 


Commission will continue their task in the hope that by a gradual process e Government an to the amount of $ Y,000, whic is 
P . : . — oe t in I ted r } ? verr 1er , 1] wiiar + j , 

of elimination and concentration they may work out a program sufficiently a 1 by the Government, will be guaranteed as to principal 
: 4 = ' ’ int ‘ hy hy ie } kor lar 1, 9 } iy 

precise and practical to be capable of adoption by the conference Sut, : rest by 1 British Chancellor of the Exchequer, according to an 


per issued here yesterday. 


as the President said in his closing address, their work will be wasted 
unless an atmostphere of international good-will can be created and the 
resolutions of the conference endorsed by public opinion in every country. ' on the construction of new railways in Palestine; £1,115,000 for the 


used by the Palestine Government as follows: £1,640.- 








JuLy 31 1926.) 


construction of the 
for the a 
property 


harbor at Haifa; £475,000 for other public works, and 
juisition of the existing railway and other capital assets now the 
of the British Governme: amount of £1,000,000, 


tha 
») the 





German Bank Sells $10,000,000 of Its Capital Stock. 
A Frankfort on the Main message, July to the New 
York “Journal of Commerce”’ said: 


The German Bank announces that it is about to place definitely the 
40,000,000 marks (about $10,000,000) of its own capital shares, under- 
written early last year by Schroeders in London. 





7 


af 





Operations of Australian Loan Council Extended 
for Year. 
Melbourne advices July 27 to the New York News Bureau 


from the Central News says: 
The House of Represent Ves passed a States’ loan bill, extending 
for a year the operations of the Australian Loan Counci 





190,000,000 Marks in German Municipal Banks—War 
Loss Payments Start. 

Savings accounts in Berlin’s Municipal Bank are increas- 

ing at the rate of nearly 8,000 per month, 221.000 accounts 


De- 


having been opened since the mark was stabilized in 





cember 1923, says an Associated Press cablegram July 23 
in the New York “Evening Post,” which goes on to say: 

The bank’s depos now approximate 100,000,000 marks First steps 
to r irse 1,800,000 pre-war depositors for losses through collapse of 
the mark were initiated t iy when first payments were made to war 
cripples, ids and small 
German Government Plans Internal Loan to Aid 

Unemployment —-To Raise 200,000,000 Marks for 


Railroad and Canal Improvements. 


According to a copyright cablegram from Berlin, July 25, 
to the New Yi J es” the German Government pro 
poses to rais¢ loan it least 200,000,000 marks for un 
employment relief, for work on railroads, canals, electricity 
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Ulen Co. as the beginning of the Polish program for the relief of agricul- 
ture, which constitutes two-thirds of the national wealth. The agreement 
with the company, which is already conducting extensive drainage opera- 
tions, is one of the most important farm relief steps in the campaign which 
the Government believes will prove the salvation of the new republic. 


Minister of Agriculture Raczynski told the New York ‘‘Times” corre- 
spondent that the Government’s efforts to build adequate grain depots were 
only meagre in comparison with what is needed. He urged American in- 
vestors to enter the field for the establishment of local elevators through- 
out the country. 

At present, he said, the peasants were discouraged by the falling prices 
at the grain harvest time with Poland in the midst of one of the best crop 
seasons it ever had. It is not producing the maximum, he said, because of 

s handicap. Only 259% of the land is tilled by the big farmers with 
storage facilities and t remainder are obliged to buy sacks and market 

ir grain immediat through the Government commission, which in 

is not proper st ge Yr n to hold up the crop until an advantageous 
moment, 

I I elevators are capable of ling only a fraction of the crop. 
I v ll be ready for the 1927 1 it is hoped, and immediate relief 

farmers is practically impossible. The Government commission, 

*, is returning pr from the sales of grain to banks financed by 
the Government for farm loans so that the condition is not quite as bad as 
though the entire production were in the hands of speculators. 








J. P. Morgan & Co. to Receive Tenders for Argentine 
Loan Amortization. 

Tenders for the amortization of $564,700 in Argentine gold 
or £112,940 sterling nominal of the Argentine 
Government 5% internal gold loan of 1909 will be received 
by J. P. Morgan & Co., on or before Sept. 30 next. Tenders 
for the sale of bonds with coupons due March 1 1927 and 


pesos, 


| subsequently, with a price to be stated in the tender, must be 





and housing for agricultural labor. 
More Workers in Vienna—-Increase of a Third Since 
War is Due to Women in Industry. 

Despite t nus ly large number of unemployed, 124, 
776, statistics just issued show that Vienna is working as 
never before, the working population having increased a 
third since the war ough the total population has been 
diminished by a te 1, said a cablegram (copyright) to the | 
New York “Times” from Vienna, July 8, which further re- 
ported: 

The ‘ figur for ra ful 
OCCU] H55,4 } 75,651 women } 

DD t ! s On! 
4° ¥ ‘ ] per ¢ 
r ‘ i IT} ri 8! 

5 I Z I ] Init 
ustralia Spending %5,000,000 Mo ei 
Austral Spending 5,000,000 More Yearl 


for Armament. 

Melbourne, Australia Associated Dress advices July 20 
said: 

Prin M ter Bru ! it Austr i at present is spending 
more than ¢ for d 

In 1924 Au an ¢ nent embarked on a defense progran 
extending veal j g t expenditure of £1,000,000 
(about $5.0 . = t gular budget appropriation of 
a. LL! 0 i } for ‘ 





Tariff on Wheat. 


rates, effect 


Increases 
iff 


Germany, 


Germany 


Compromise grain tar ive Aug. 1, have been 


established by according to a cablegram received 





at the Department of Agriculture from Agricultural Com 
missioner Schoenfeld at Berlin. Advices from the Wash- 
ington Bureau of the New York “Journal of Commerce,” 
July 26. from which this is learned, adds: 

The new rates wi pe j s follows, the old rate 
beirg 

Wheat, < { 7 1* 9 (15.6 
feed 10.4 I 19.4 l 

Rat é f 0 1 19 and margar 

l re The ¥ « eTia 3 
per | 
Americans Will Build Polish Grain Houses Contract 


is Let for Four Elevators in Program of Aid for the 
Farmers. 


Under date of July 23. the following from Warsaw 
reported in copyright advices to the New York “Times” 
for the erection of f grain 


ng points has been signed with th 
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lodged not later than Aug. 13 next, it was said. 
| 


aiso 


The tenders 
will be received in London by Baring Brothers & Co., 
Ltd., and in Buenos Aires by the Credito Publico National. 
Each £200 bond has a par value of $973, in gold dollars, and 
tenders must be made 


bond, tl 


at a flat price under par in dollars per 


ie Morgan company announced. 





Payment on Argentine Credit. 
The drawn portion of a revolving credit which J. P. Morgan 


A 
a 


Co. arranged for the Argentine Government, was paid on 
July 30. The of the was approximately 
$5,000,000. The Morgan firm in the last year has under- 
written several large Argent n bond issues, but the eredit 


Was a private banking transaction. 


amount credit 





Hungarian Loan Issued in London. 


According to a London cablegram July 27 to the New York 
“Journal of Commerce” a new Hungarian loan, ealled the 
Counti oO} Ilu gar’ Sterling Loan, being £1 250,000 714% 
Hav erling bonds at 9S, Is announced by Rothschilds, 
Schroeders and Barings jointly for the Hungarian Govern- 
ment on behalf of 25 counties. Mighty per cent of the pro- 
ceeds will be applied to road con truction. The same advices 

ilé 

rhe Bu t Government will collect from each county taxes sufficient 
to cover twice each ¢ nty proportion of the loan service The loan is 
redeemable | 1946 by a sinking fund applicable to purchase or drawings. 





Offering of $20,000,000 Bonds of Mortgage Bank of 
Chile (Caja de Credito Hipotecario, Chile)—Books 
Closed. 

Out of a total issue of $20,000,090 guaranteed sinking fund 
634% gold bonds of 1926 of the Mortgage Bank of Chile 
(Caja de Credito Hipoteeario, Chile), Kuhn, Loeb & Co, 
and the Guaranty Company of New York offered for sub- 
scription yesterday (July 30) $18,330,000 bonds, subject to 
allotment, at 994% and accrued interest to date of delivery, 
to yield over 6.80% to maturity. The Mortgage Bank is 
withdrawing the remaining $1,670,000 bonds for its reserve 
fund. The closing of the subscription books was announced 
10 a. m. yesterday immediately after their opening. A 
similar issue of $20,000,000 of the bonds of the bank, due 
June 30 1957, 
ing been mace 
The bonds just 


June 


at 
was put out a year ago, reference thereto hav- 

in these columns June 27 1925, page 3252. 
offered will be dated June 30 1926 and will 
30 1961. They are unconditionally guar- 
anteed as to principal, interest and sinking fund by endorse- 
by the Republic of Chile. They are coupon bearer 
bonds in denominations of $1,000 and $500 each. Prinei- 
pal and interest to be payable at the option of the holders 
in New York City at the office of Kuhn, Loeb & Co. or of 
Guaranty Trust Co. of New York, in United States gold 
coin of or equal to the standard of weight and fineness ex- 
isting June 30 1926, or in Santiago, Chile, at the office of 
the Caja by sight draft on New York City, without deduction 


be come due 


} 
a 


‘s, imposts, levies or duties of any nature now or 
hereafter imposed by the Republic of Chile or 


at any time 
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by any State, Province, municipality or other taxing author- 
ity thereof or therein, and to be payable in time of war as well 
as in time of peace and whether the holder be a citizen or 
a resident of a friendly or a hostile State. Interest will be 
payable June 30 and Dec. 31. As was indicated in our item 
of a year ago, the Caja de Credito Hipotecario was created 
by law of Aug. 29 1555 for the purpose of making available 


credit facilities on reascuable terms for the development and | 


improvement of real property in Chile. The bank has no 
capital stock and it is not operated for profit. 
Cruchaga, Ambassador Mxtraordinary and Plenipotentiary 
of the Republic of Chile to the United States, in a letter to 
the offering houses dated July 29, also says in part: 

The Caja issues its bonds oaly against mortgages registered in its name 
It makes only first mortgage loans The loans are made on a conser 
basis and the risk is greatly diversified On Dec. 31 1925 the Caja had out 
standing various issues of bonds aggregating $100,219,000, at gold par of 
exchange, against which it had made 10,198 mortgage loans, being : 
age of less than $10,000 per lean These loans less than 25° 
of the aggregate appriased improved value of the properties mortgaged as 


vVative 


an aver 


aggregated 


security therefor As further security for its bonds, the Caja has accum 
lated a reserve fund of approximately $5,028,450 at gold par of exchange 
The law authorizes the Caja to issue bond nd to make mortyvage Jo 
payable in foreign currencies It is the pract of the Caja to make j 
mortgage loans, against which bonds payable in a foreign curt re j 
160 , w1SO | ble in the same currence except in es whe it } oh é 
a gwuaral of the Republic of Chile for ar lo re j f ( 
fluctuati This was do j 191. t he oO 
were j f which th Ke 27 ) ' 
ing, : in } whe $ ( ») U. S. gold 
United ( 
The me J ) O00 « 
t the I ‘ ! ‘ 
rates tl t ” } 
yea t ‘ ‘ 
ent ‘ ‘ ‘ ‘ | | 
of CC} 
T} ‘ { ‘ 
fur ( 
j 
‘ i i 
| ! } } 
LISt 1° 1 ot ‘ it Ove } 
public worl Tl) ( ‘ ,HV1t of 1 
lines and other prope ‘ i { i 
000, at gold p: of exch re \ ich ji ‘ in ¢ of th e 
the «ce I tne Cae ‘ 
of nitrate lane 
Chik on a gold b Its curré is the », t to t 
$0.1216 Clurr y note rei ( the ¢ tral Bank of ¢ ’ 
to the Federal lteserve banks of the United Stat 
Application will be made to list the bonds on the Ne 


York Stock Exchange. ‘I'he above bonds were offered if, 
when and as issued and received, and subject to the approval 
of In the first inst interim 
Guaranty Trust Co. of New York will be delivered against 
payment in New York funds for bonds allotted, which interim 
certificates will be exchangeable for definitive bonds when 


prepared. 


counsel. ance, eertificates of 





Offering of $500,000 Bonds of Pennsylvania Joint 

Stock Land Bank Bank to Operate in New York 

Charter Amended. 

At 104 and accrued interest, to yield 4.50% to 1936, the 
earliest redeemable date, and 5% thereafter to maturity, 
Martin & Co., of Philadelphia, and Brooke, Stokes & Co., 
of Philadelphia, Baltimore and Washington, offered 
July 25 an issue of $500,000 5% 
Pennsylvania Joint Stoek Land Bank. The issue will 
dated April 1 1926 and will become due April 1 1966. 
will be redeemable at the option of the bank at par and 
accrued interest on April 1 1936, or on any interest date 
thereafter. 
$1,000, $5,000 and $10,000 coupon or registered bonds. 
Interest April 1 and Oct. 1, will be payable at the offices 
of the bank; arrangements have also been made for the 
payment of coupons at the offices of Fidelity Trust Co., 
Philadelphia, and the Bankers Trust Co., New York. The 
loan statistics of the Pennsylvania Joint Stock Land Bank 
as of June 30 1926 follow: 


Number of loans 1 OG 


on 


Acres of real estate security 
Total amount loaned $1.9 
Total appraised value of land and buildi: $ 200 
Average size of loat S16 
Averart amou { oaned per 
Averare ippraised value per a 
Ratio of loans to valuation 

The following is the statement of the bank of 
30 19026: 

i 
First mortcage loan 
Accrued interest ou mortza te 
Farm Loan | ‘ on ha 
Accrued interest on Farm I ind 
Cash on hand and in banks 
Accounts re ivalble “ 
Amort tion installments in process of collect 
Furni ind fixtures et of depreciatior . 
teal estats - = 
Deferred accounts, premiums, &c. 
$5 rs » 1 


Miguel | 
| the Per 


THE CHRONICLE 


“arm Loan bonds of the | 
be | 


| 
They | 


The issue will be in denominations of $500, | 


[Vox. 123. 


Liabilities. 
Capita! stock, paid in_ hic ee paca wake calc ekaa bal $300.000 60 
Surplus, reserves and undivided profits_____ era 41.541 79 
ye EP ae eee ee eee 4,554,000 00 


Accrued interest on Farm Loan bonds 
Notes pay able 


42.166 67 
135,000 08 


Accrued interest on notes payable._._._....._._.___...._._. : 570 37 
Reserve for coupons not presented for payment__.__._____. 27.562 5®@ 
Principal payments on mortgage loans___________________._ 108,980 45 
Advance amortization installments._._________ iui cichiaes cares 8.773 54 
Accounts payable cies Das he ts bes eth an Se es hia. eke a 986 02 
ORs aa oo oad oie wena hbe aces. did kee camel 1,245 0@ 
TSN Ns tain Gah ss occas we tr eee ebdiske Sant bears aed ai eck ee 7,460 0@ 


$5,258,286 34 
nsylvania and Maryland are the two States in which 
insylvania Joint Stock Land Bank has made loans. 
It is announced that it has obtained an amended charter, 
however, substituting the State of New York for that of 
Maryland in which to operate after Aug. 14 1926. This 
change has been made, it is stated, because of the greater 
volume of business and opportunity for service in New York. 


Pen 





New Issue of Denver Joint Stock Land Bank 5°; Bonds. 
to Be Offered Next Week. 





. 1) ‘ sy _ , 
2.5 ls & Co. will offer next week a new issue of 
$1,500,000 Denver Joint Stock Land Bank of Denver 5% 
| L, due July 1 1956, priced at 103%4 and in- 
| 72 ¢ lo !t | ( sable d 136 and 5& 
bonds are ym. all Fed |, Stat 
) exe ) and rl ‘ 
‘ ee OD } 
lie 
I ‘@ 
. I ! d 
i 
© 
, wu 
' , 
A | ) «ry cy ( ] 
1925 794. The following 
June Q 1926 made publi by the 
| un Loan Board: 
CONSOLIDATED STATEMENT OF CONDITION OF THE TWELVE 
FEDERAL LAND BANKS AT THE CLOSE OF 
BUSINESS JUNE 30 1926 
As Shown by Reports Submitted to the Farm Loan Board.) 
Assel 
Neti rtgage loans 1,043 954,725 03 
Interest accrued but not yet due on mortgage loans 17.631 ,.703 97 
1 s (;overnment bonds and securities 30,544,660 59 
Interest accrued but not yet due on bonds and securities 224.560 67 
Other interest accrued but not yet due : = 210.425 39 
Cash on hand and in banks - " 15,817,920 23 
Notes receivable, acceptances, &c - os 2,377 220 57 
Accounts receivable , : 2,554,481 87 
Installments matured (in process of collection) 1,220,073 26 
Banking houses - 2.460.310 00 
Furniture and fixtures ' ‘5 263.717 96 
Sheriffs’ certificates, judgments, &c. (subject to red'ption) - 5,298,138 91 
*()ther assets —_ or eee = - 
Total assets — os .--1,122,267 ,938 45 
Liabilities 
Farm loan bonds outstanding 1,029,.375.635 06 
Interest accrued but not due on Farm Loan Bends 13,907 589 47 
U.S. Government deposits er ~— 
Notes payable —_ 4,468,573 16 
Accounts payable _ 751,502 72 
Other interest accrued but not yet due ‘ 13,385 16 
Due borrowers on uncompleted loans . 522,694 88 
Amortization installments paid in advance 1,611,083 55 


Farm Loan Bond, coupons outstanding 


Dividends declared but unpaid.......................- 1 227.415 92 

Other liabilities ‘ tithes peasasaous 2,303 46 

Total liabilities ; Atdcweacenochneesnsses 1,053 845,894 74 

Net Wort) 

Capital stock U. 8. Government 1,180,440 00 
National Farm Loan Associations 54.066 .950 00 
Borrowers through agents - 569.040 00 
Indi ial s ribers — 115 00 
Total capital stock 55.8$16.545 00 
Rk , ~ 167 SOO oO 

S s. &e . 37.793 75 par 

I f .100.204 96 658,422,043 71 

‘J 1 me rth ---1,122,267 ,938 45 

j 1926 2.265 90 

i d off t 6 36 

‘ 29,7 729 54 

: 7 D.a 83 

: 12 5,498 71 

} I t = s SUL (") 

\ ck re ed to oe 7.é11 00 

( S k held by U. 8. G PET. <ccchithendee 1,150,440 00 

q 4 through f . leed is charged off imme tely 
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CONSOL ID. ATE D: ST. ATE MENT OF CONDI TION OF THE.SEVERAL 
JOINT STOCK LAND BANKS AT THE CLOSE OF 
BUSINESS JUNE 30 1926. 

(As Shown by Reports Submitted to the Farm Loan Board.) 
Assets. 


ES REE SALI A LEE RD Ee a, ee $600, 1 49.835 63 
interest accrued but not yet ‘due on mortgage ams...... 9.7 719, 667 O1 
Government bonds and securities._______ 11.511.723 99 
a accrued but not yet due on bonds and securities. 65,744 80 
Sener interest accrued but not yet due__..___..________- 29,237 79 
eS ee ES ene 13,465,036 18 


Notes receivable. 


i | Uae he pales re 2.192.396 44 
Accounts receiv: ible “ht ne 2 429,930 76 
Installment natured (in pre ess of collection - - oe 1,764,461 60 
Banking hous SES aglae® Serie hata Seis 1.072.637 60 
Furniture and fi xtures. 186.312 71 
Sheriff's certificates, judgments, &c. (subject to redempt'n 1.830.958 &5 
Real estate _. ie 3.893 829 53 
Other assets : ; 33 2354 46 


Total assets____. Se 


Liaouilies, 


Farm loan bonds outstanding $571.476,800 00 
Interest accrued but ot yet due on farm loan bonds . 6,681,241 07 
Notes payable : S.683.505 31 
Accounts payabk 2.210.782 77 
Other interest accrued but not vet due 60.918 64 
Due borrowers on uncon pleted loans 1.384.086 32 
Amortization installments paid in advance 1,299,602 70 
Farm loan bond coupons outstanding (not presented 1,002,235 23 
Dividends declared but unpaid : sac : 141,680 25 

Total liabilities. ____- ; : ittivenrhéuuwannQeeeieeeean ae 


Capital stock paid in ache 194,020 74 
Surplus paid in __.. hile kt ache eee 1.890.407 36 
Surplts earned___-_ sie: tdi 1.594.671 27 
Reserve (legal 239 50 
Other net worth 

Undivided profits 


4.637 
= 558.093 84 
> 2,832 B42 34 


accounts 
55,007,275 


Total liabilities and net worth. $648 248,127 35 





Financing of Real Estate Through Land Trust 


Certificates. 
The method financing real estate through Land Trust 
certificates is the subject of a pamphlet issued by Merrill, 
Lynch & Co., which recently floated a $5,000,000 issue of 


these certificates, representing 5,000 equal undivided parts 
of the equitable ownership of the premises to be occupied by 
the Bankers Building of 


cently 


Chicago. 
$2. 750.000 


Other like financing re- 
New York Life Building, 
for each 1-2750th part, yielding 
and $425,000 Davidson Building, Sic City, at $1,000 


has included the 


$1.000 c 


Chicago, at 514%, 
Sioux 


Iowa, 


for each 1-425th part, yielding 6%. It is pointed out that 
such issues may be sold in this market, but cannot be cre- 
ated on properties in this State. <A description of the cer 
tificates in the case of the Bankers Building appeared in 
our issue of July 10, page 209. In presenting the history of 
this form of financing, the pamphlet issued by Merrill, 
Lynch & Co, says: 

The method of financing real estate through Land Trust certificates is a 
refinement of “ground rents’? which constituted one of the earliest known 
mediums of investment. Ground rents were common in the days of the 
Egyptian and Roman Empires and were troduced in England in the 
time of William the Conqueror. Mention is first made of them in America 


in 1662 in connection with 
Lerd Baltimore 
A modification of this system, 


in England and introduced in 


the development of the soil in Maryland by 
based upon long-term leases, long known 
America quarter of a century before 
the Revolutionary War, led to its general adoption by investors in Mary- 
land. A feature of these leases was the right by the lessee to 
renew or to purchase the fee at the expiration of the lease. However, the 
term ‘‘ground rent’ is now generally understood to mean the rent paid to 
the owner of land for a long-term lease. 

This form of investment in ground rents has met with continued and 
increasing favor in Marylamd, and carried to Ohio by early settlers, it has 
had a like reception there. Many millions of dollars are invested in ground 
rents in the city of Baltimore alone and the Supreme Bench of Baltimore 
@ity has named such investments as one of the two forms (exclusive of 
Gevernment and municipal bonds) legal for trust funds. 

As a general rule, the systems of ground rents as outlined above was 
used to finance transactions which did not involve large amounts of money. 
Im erder to take advantage of the proven soundness of these principles in 
fimancing real estate operations calling for a greater amount of capital than 
ceuld erdinarily be provided by the individual investor, the system of Land 
Trust certificates was developed. Although now quite common in some 
lecalities, as in Cleveland, Ohio, where they have proved to be popular and 
peseessed of sound investment qualities, they are etill a relatively new in- 
vesatment medium in many parts of the country. Land Trust certificates 


are legal for trust funds and savings banks in Ohio 


about a 


reserved 


Structure. 

Land Trust 
ially leased 
yr’s title 


agreement 


The legal structure of a typical 
tively simple. The property is us 
provide a steady income, and the 
to a trustee under the terms of an 
ing that the trustee is 


certificate issue is compara- 
under a long-term to 
to the land is then conveyed 
and declaration of trust recit- 
for the e holders who may 


lease 
less 
certificat 


actir g as trustee 


ewn cerificates under the conditions of the trust agreement. 

Under the trust agreement, the equitable ownership of the property is 
divided into a designat edr umber of equal parts and certificates are issued 
by the trustee howing the holders thereof to be the owners of such number 
of parts as ~ 4 ha individually purchased By this means, investors 
may now enjoy tl aie tages of this form of security in $1,000 units. 

A owns the property; B takes re of A’ nterest the property and 
pays A all of the rent which paid to him (B) by C; C has a lease of 
the property, under which he must pay rent regularly to B, and which pro- 
vides that if he (C) is to continue in possession, he must keep all of the 
terms of the lease. 

Security 

3riefly, a Land Trust certificate may be defined as a certificate evi 
dencing the fes le to land held in tru 

On a first mortgage fee bond issue, title is only obtainable through fore- 
closure, while in a Land Trust certificate ie the lessor’s title is vested 


in the trustee for the certificate holders immediately. Each certificate 


holder has the actual equitable ownership of an undivided part of the real 
estate. If the lessee under the lease defaults in any of the provisions of the 
lease, there may be a forfeiture of the lease and the trustee may come into 


immediate possession of the property and all improvements upon it, for the 
benefit of the 


certificate holders. Thus under this plan the lessee under 
the lease continues in possession only as long as he pays his rent and keeps 
all of the agreements of the lease. 
The lessee has the right to purchase the property before the expiration 
f the lease at a price ich will show a profit to the certificate holders. 
The certificates are therefore secured by both land and building. The 
Iding, h is oft ‘ven greater than that of the land, pro- 
; id | security for the certificate holders over and above the value 
I Land w h has be carefully appraised and purchased in 
l i! probably, judging by past records, appre- 
I lu er a period of years, and where this appreciation occurs, 
i l furth 1 lt led to the certificates. 
| W of the lease sometimes sells an issue of bonds secured by his 
I \ I I is are protected by legal and business 
guards, and sing ey ar unior in security to the Land Trust certifi- 
e safeguard rue to the benefit of the certificate holders. In 
s e 1 f the ownership evidenced by the Land Trust certifi- 
further indicated by the amount of the proceeds of the sale of the 
ischold l which goes into improvements upon the property. 
Provisions of the Lease. 
The lease usually provides for the payment of all taxes and assessments 
the and that the lessee keep the building in good repair and 
lequate nsured at all times 
The provision calling for the payment of taxes by the lessee results in 
the cert ite holders having an investment which is tax free in respect 
to the taxes covered. This is generally limited to State and local taxes. 
Tne lease should further provide for the payment by the lessee of all 
xpenses incident to the trusteeship, so that the trustee will be in a posi- 
tion to pay to the certificate holders the full amount of the rent. 
It is usual for the lease to provide an option for the purchase of the fee 
title by the lessee before the expiration of the lease, customarily at a price 


exceeding the 


original cost. 


Transfer of Certificates. 





The certificates are registered in the name of the owner and the interest 
i l n not transferable on delivery, but is transferable in 
manner provided for by tl form < the back of each certificate. 
rhe income or rentals are paid by the trustee by check and are mailed 

direct to the lress of the dividual investors. 

Dutics of Trustee. 
At t me of taking t th trustee executes and records an agree- 
ment 1 declaratior f trust which defines his duties in relation to the 
} All of tl mechanical incidents, such as the collection 
| of rent, elc., are taken eare of by the trustee, who also 
is complete per n and control of the property held in trust. This 
tificate holders of all details and places the control in cen- 
ralized and permanently reliable hands, 

Development of Credit Buying Abroad--A. QO. Corbin 


Says Europeans are Following American Custom 
of Buying Automobiles on Installments. 
ciated Currencies. 


Depre- 


The 


rope” 


saceful penetration of the American mind in Eu- 
is producing a readjustment on that continent 
and is doing more than anything else te overcome the effects 
of the war, according to A, Corbin, of the international 
firm of F. J. Lisman & Co., whe returned recently 
from a tour that took him threugh mest of the important 
European countries. The chamge that is taking place, he 
believes, is destined to have a prefeund effeet on American 
business and finance, and em Ameriea’s fereign investments. 
“Mass production by Eurepeam industries, earried eut along 
American lines,’ said Mr. Cerbin, “is eontributing mere to 
rehabilitation than can ever be aehieved by Government 
edicts and pronunciamentes. It is made pessible by a con- 
stantly increasing consumer demand whieh has fellowed a 
revolution in thought threugheut Burepe.” He added: 

Everywhere peoples’ lives have been vitally ehanged. This is strikingly 
apparent in the adoption ef Amerieam metheds ef axing eredit. Few in 
this country realize, for ineteanee the grewimg use ef the autemebile in 
Europe. Before the war the awtemebile im Burope was a tey ef the 
wealthy—a luxury. Now everybedy is buying them, and they are fellew- 
ing the American example ef buying them on installment payments. Mr. 
Ford introduced the idea, making sales mueh as he dees in thie country. 
Now several European manufacturers have taken it wp em a large scale and 
are eelling low-priced cars in great quantities. 

This is resulting in benefits in many directions. The constantly grewing 
ng public demanding geod reads, whieh will provide employment 
industries and men. The widening travel seme of the general public 
is bound to promote trade, wiping eut barriers te eommeree and also reduc- 
ing misunderstanding. After a few years mere ef this kind ef progress it 


Vast 


banking 


motor 


for 


will no longer be possible for a nation te rem2im iselated behind prohibitive 
tariff walls. 

The automobile is only one example ef the changed eonditiens typifying 
the adoption of American methods. People have been jolted out of the 
ago-old beliefs and prejudices that existed before the war and are demand- 
ing higher standards of living in all respecte. They are building and buy- 
ing better homes, which contain moderm eemveniences. They have taken 
ip the radio by the thousands. The great hydro-eleetric developments that 

ave taken | we in many parts of Europe represent not only an important 
industrial advance, resulting in employment to thousands of people, but also 
1 means by which hitherto unknown conveniences are being extended to a 
large | t of the pul it 

The people Europe needed to learn how to spend. The use of credit, 

1 as Ww ive in this country, was almost unknown in Europe a few 

a4) Anybody could give you a doen reasona why mass production 

ng on credit would not work in Europe. But it is working and 

i ‘ enlarging scale, and in my opinion will result, over the 
period of the next 25 years, one of the most important industrial trans- 





formations of modern times. 
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The trade awakening in Europe, Mr. Corbin believes, will 


open tremendous opportunities both for the American busi- 


ness man and the American investing public. Capital will 
be needed fe iny uses and in large amounts, and there 
inevitably also be a heavy demand for goods. Mr. Cor- 
bin believes that England, owing to the facilities perfected’| 
and in use for nturies, will always occupy the dominat- | 
ing position developing this new international trade and 
finance, | (Am i will play an important part. The 
shes ent gat ed American banking and busi- 
ness d ‘ d since the war, he declared, will carry this 
( ‘a long way in the financing and development of 
foreign projects 

rhe collapse of some of the paper currencies and the 
flight of capital since the war present a problem in parts of | 
Europe, but in the opinion o Mr. Corbin it will be solved in 
the general march of progress. He believes that the legal 
restrictions adopted in some parts of Europe against the 
export of ¢ ream i “There nothing intrinsic 
behind such money,” he said. “It represents destruction; 
wealth that was spe during the war. I would let it just 
pass out. Instead of prohibiting the export of capital, I 
would remove all barriers and encourage it. The money 
then would be invested in sound securities and properties 


abroad that would furnish a strong support when stabilized 


0 Say: 


conditions were restored.” Myr. Corbin went on t 


+ 


So-called durmy 4 s deve la 1 result of depreciated r cies ir 
some part f Euroy As the value of money decreased, the 7 e turned 
+m + wihle thine ' } ‘ nines 4 fast +} ot 
. ; od 
their hands on 1 vy i} p thir Ac a re t 
became t 1 Eu } ) t 
merchand ' fa fe rs ago 

The cr Fra t r f the fra 3 is hee re e 
for dumping ? Frenc} pig iro d coke ir )] parts of Fur pe, wv th m 
result that | ha r ] the lowest level] mn more ti 
fifty years French coke r tance, can be bought in Vienna to-da 
for le than ( s to produce it in Vienna Not since 1879 ye t} 
price heen so ] These ¢ j 3 car »%t be remedied until st ization 


has been restored, 


Regarding the oft-repeated fears of a dumping of foreign 
goods in the American markets, Mr. Corbin ¢an see no dan 


~ 


ger to American business. He declared: 

Except perhay n the ¢ of industries just getting their start, I ld 
permit an absolutely free f] of tr If American industrie with r | 
advantage of long experier n ma production and great re Irce ca 
not meet foreign con f , tine it t they learned how. And if the | 
American consumer can buy more cheap by taking more foreign goods, 
why not give m the } i f f i 

If free trade re to r It in a ering of prices in this e¢ try, the 
general public, and particularly it middle classe would benefit It 
is about time that YW ing is r d for the benefit of the middle | 
classes in -his country. For ten vears t e worked hard, They are rece 
ing increased wages, but because f the epreciated d r they are not i | 
reality Ir hi 1 1 i t r} id. If price id he 
materially red L vould rece } full benefit of their increase 


earning 





Automobile Buying—Cows and Other Personal Prop- 
erty Mortgaged by Farmers for Second Hand 
Automobiles—Distress Occasioned by 
Foreclosure. 

A elipping, from a North Carolina source, has come to us 
showing that dealers in second hand automobiles have been 
taking security on various articles of personal property which 
the purchaser In the particular 
instance two mules and two cows figured in the transaction, 
and the farmer was left stranded with the seizure of the live 
stock. The item follows: 


s have to use in every day life. 


The Tenant. 

A very unpleasant duty of an Iredell county deputy sheriff was performed 
last Friday, when James F. Aldmon received seizure papers from Cabarrus 
county in which a former citizen of Cabarrus county had mortgaged two 
mules and two cows on security for a second hand automobile to a Concord 
dealer. The ten in from the field with his mules at the noon 
hour and when they were divested of their gears, the officer laid claim. One 
of the mortgaged cows had died since the papers were ¢ 
the machine. The tenant is left stranded as to mules for the working of 
his crops and the cow which furnished milk and butter for the family was 
taken. The scene w tragic, and the heart of the officer melted 
away when the woman of the household prayed for the deliverance of the 
ones holding the mortgage from a life of torment in the next world. The live 
stock was taken to a neighbor's house, to be held for a few days, giving the 
tenant time in which he would be permitted to raise the amount due on the 
mortgage.— Mooresville Enterprise. 


int was coming 


iven in exchange for 
Ww 


as almost 





Oscar Wells on Extravagances and Abuses of Install- 
ment Selling. 


Discussing the growth of installment selling and declaring 
that the extravagance and abuse it has developed should and 
will be eradicated, Oscar Wells, President of the American 
Bankers Association, in an address before the Southern 
Newspaper Publishers’ Association at Asheville, N. C. on 
July 6, said: 

There has been much said about the danger of the growth of installment 
selling and how its development is undermining our financial superstructure. 
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1e to stay and the present generation has the responsibility of 
the best way of grafting it onto our credit system with the greatest 


i1umber of the elements of inherent soundness. There seems but little doubt 
hat it contains now both extravagance and abuse. These should be 
radicated. If installment selling endures, they will be. We have urged the 


e for future needs. We have praised the frugal and held them 
Since the war particularly we have taught 


attribute greatly to be sought. There is no consistency in 


1p as examples to be emulated. 


preaching this doctrine on the one hand and on the other encouraging an 

indulgence in ying on the installment plan at a cost ranging from fifteen 

to forty per cent for the privilege. There may be relatively little difference 

bet weer article out of the savings of the first six months period of 

possessi t of the six months prepurchase period but if one overbuys 

th tem renders it easy to make contracts it must bear the blame and 
ich col t is liable for the abuse 





J. H. Tregoe, of National Association of Credit Men, 


; ore dit 





Says Cheapening Credit Through Some Installment 
Selling Plans Injures Nation’s Moral Stamina. 


Cheapening credit through some installment selling plans 
s as immoral as cheapening human life, J. H. Tregeo, execu- 
tive unager of the National Association of Credit Men, 

id in a message on installment merchandising issued to the 

" ‘ rn - F 
Association’s 30,000 members on July 28. Mr. Tregoe said: 

Wi right has any one to go into debt when his credit is not 
a I there re grave chances that the debt cannot he extinguished. 
f ‘ re Y dities are exchanged for an incomplete or a deficient 

‘ heap of the ‘ in It doesn't matter what the 

‘ the transaction lac mora! stami ind if default happens 

‘ te occ and the pride in performing hone y one’s obligation 
s forfeited 


Mr. Tregoe pointed out that producers will find themselves 
in trouble if they boost production too high for consumers’ 
by 


is unsound, he said, to do otherwise 


incomes and cheapen credit 


accepting questionable 
It than to 
exchange commodities of value for credit of value, and that 
' Ilse is which neither 


anything else from 


party to such transactions can profit. He added: 


an uneven exchange 





tes of warning have been sounded by recognized leaders who, though 
untrained in credit technique, nevertheless recognize the modern uses of 
credit nd they know that to cheapen it is just as unwise as to cheapen 
humar ( Weecan be enerous without being unwise: we can be careful 
without being penurious; we can be broad without going beyond the limits 
of prude d, therefore, in counseling against the cheapening of credit. 
I don’t want the inference to e reached that narrow poli ies are advocated, 
that anything else is intended by what I say than the exercise of good 
j t and the same protective interest shown in credit as we would feel 
o ted to show in any important feature of buman life. 

Representative Strong Re-Drafts Proposed Amendment 


to Federal Reserve Act—Designed to Stabilize 


= 5 
Prices. 
‘ ‘ » 4} Riots ] f 4) — 
nino Ce] nt of a change in he phrases iogy of the tex 
f his bill der which he propeses to effeet a stabilization 
of prices through the operations of the Federal Reserve 
By: made ] lf r date Ol Jul 201 Renre entative 
} G. Strong, of the House Committee on Banking and 
eurre The el ves, he s rr If rom further con- 
Ssiderat a ubiecet, and stur Ol Tey es Tec ed to his 
” 
letter « 21 in which he sought suggestions for chang 
ir | In submitting the new draft of his bill 
Repre ive Strong asl for 1 her comments, criti- 
! 1g rir om the e iIntereste ! ( proposed 
, . 2 
le r the folk ng is the latest draft of his bill 
HH | TSO 
AN ACT. To amend the Act approved Dec. 23 1913, known as the 
Fe 1 Reserve Act, to maintain the gold standard and the value of 
ld to prevent inflation and deflation, to promote the stability of 
commerce, business, and agriculture, to promote economic justice 
between creditors and debtors, between bondholders and stockholders 
nd between the parties to all contracts into which time and money 
enter by providing a stable unit of measurement of value, and for 
other purposes. 

Be it enacted by the Senate and the House of Representatives of the 
United States of America in Congress assembled, That the Act ipproved 
Dec. 23 1913. known as the Federal Reserve Act, as amended, be further 
imended as follows 

Amend paragraph (d) of Sec. 14 to read as follows 

“To establish from time to time, subject to review and determination of 
the Federal Reserve Board rates of discount to be charged by the Federal 
Reserve bank for each class of paper, which shall be fixed with a view of 
accommodating and stabilizing commerce, business and agriculture. 

Add to Sec. 14, the following paragraphs 
f) The Federal Reserve Board and the Federal reserve banks and all 


committees, commissions, boards, agents, and servants under their direction, 
supervision or control, shall use all of the powers and activities granted or 
authorized by the Federal Reserve Act and subsequent acts or amendments 
thereto, including the open market operations and all other activities, in 
so far as they have any effect thereon, with a view of regulating the volume 
of credit, currency, and money in circulation so as to prevent so far as may 
be inflation and deflation and thereby to stabilize the average purchasing 
power of the dollar in terms of commodities in general; but nothing herein 
shall be construed as enlarging or extending any of the existing powers of 
the Federal Reserve Board in this respect or as authorizing any inter- 
ference with the natural tendency of prices of specific commodities or groups 
of commodities to vary among themselves under the influence of demand 
and supply. 

g The Federal Reserve Board shall formultate an index number which 
shall reflect the current average purchasing power of the dollar in terms of 
commodities in general and shall make the same public at least monthly. 
It shall publish the list of commodities, quantities, weights, formula, 


(a) 
= 








Jury 31 1926.) 


sources of information, data and methods used in calculating such index 
number and shal! publish immediately any changes made in such list, 
quantities, weights, formula, sources of information, data or methods so 
used. 

“(h) Whenever any decision affecting or tending to affect changes in the 
rate of rediscount or having to do with purchases or sales in the open market 
or otherwise affecting or tending to affect the volume of credit or currency 
or money in circulation shal] be taken by the Federal Reserve Board, by the 
board of directors of any Federal reserve bank, or by any committee, com 
mission or board having jurisdiction in such matters, such decision and the 
reasons therefore shall be published immediately together with the names 
of those members cor and in The 
views of any cision or differing in his reasons 
may be 


icurring 


in 
member dissenting from such d 


if 


such decision such reasons. 


submitted in writing by 


such dissenting member and when so sub 





mitted shall be published simultaneously with the announcement of such 
decision. All such decisions and reasons shall be immediate ly open to the 
public and the same be printed in tl next subsequent issue of any 
bulletin or periodical announcement issued by the Federal Reserve Board.” 

After Sec. 28, add the following 

“See. 28A The Federal Reser Board is hereby directed to make a 
detailed and cor iprehensive st idy of: ; 

(1) The limitations upon the effectiveness of any action which may be 
taken by the Federal Reserve Board or the Federal reserve banks or by 
agencies under the:r control to secure stabilization .n the average purchasing 
power of the dollar by influencing the volume of credit, currency and 
money in circulation 

2) The extent of the influence upon the volume of credit, currency and 
money in circulation and hence on the purchasing power of the dollar of the 
activities of agencies of the Government of the United States or banks not 
under the control or influence of the Federal Reserve Board, or of any 
other agency or agenc es. f 

(3) The effect upon the average purchasing power of the dolar of 
fluctuations in the supply of and demand for gold as affected by new 
discoveries and improved mining methods. the use of gold in the arts, and 
by imports and exports of gold and otherwise, and 


(4) All the available and proposed plans 
having for their aim the or parti 


methods, devices, and means 


complete il stabilization of the average 








purchasing power of the dollar The Federal Reserve Board shall report 
to the Congress the results of such study and shall recommend to the 
Congress such legislation as, in its judgmen will best promote such 
stabilization 

rhe earlier provisions of the bill wer ndiecated in our 
issue of Mav 29. pave 3035 
Demand for Commercial Paper in Federal Reserve 

District of Philade!phia. 

Ay ording to a compilatioar as of Jul 20 by Richard 
L. Austin, Chairman of the Board and Federal Reserve 
Agent of the Federal Be ve Bank of Philadelphia, the 
demand for commercial paper in Philadelphia is not brisk 
acc: neg Oo dealers Ra ‘ are rom 4 » 4 . und the 
major re qr } aL mpi OL Nate ] nol I; Sales 
of six dealers in June tot 7,919, S00, as against 86,256,000 
in Ni: and $10,841,500 j June 1925 Kor the fiz S 
mo sof the ‘ I q! { » $69,283,500 | 1924, 
$54,184,000 1925 and ri COO 1 1926 Sale ut 

; ' . 
414 ’ i a I y | } pity am ri? lito 
9] { { J 1 i? is and 4S‘ 
In Apri Phe re ( ‘ divis ! 
of su! ; ! j ‘) | t { ¢ ( 
Sumi ed I 

” ‘ Outsid Total 

1925-— I l } i elphia, Sale 
June -$2.910,400 $4,609,400 $7,519,800 
May 3.778.500 2.477.500 6.256.000 
April... J ro F . 5,485,000 2,752,200 8,257,200 
March : : - 920.000 $.212,500 5.132.500 
February . 2,532 ) 510,000 6,042,500 
January . e ‘ 4,275,000 6,270,000 10,545,000 
Dele<« ation Representing ( to T -—s) r . P 

gatior mepresentin ottcn ext smetitute 
Confers with Secretary | é Co-operation 
of Department of Commerce. 

A deleg 1 representing t ecently organized Cotton 
Textile Institute conferred in Washington on July 28 with 
Secretary of Commerce Hoover and Dr. Julius Klein 
Director of the Bureau of Foreign and Domestic Commerce 
Prior to the conference reports were in circulation that 
Secretary loo might be enlisted to direct the new organi 
zation. Stuart W. Cramer, of Cramerton, N. C.. a Vice 
President of the Institute, who headed the Washington 


ation, is reported in the New York “Jour 


deleg nal of Com 
merce” as indicating on July 28 that he did not wish to 
discuss the original proposal of many textile men that 
Secretary Hoover become the active director of the new 
organization. That paper adds that Mr. Cramer did take 
the occasion to deny, however, that the Institute has made 
up its mind concerning any of its permanent officials. The 
delegates, it is said, left the conference with assurance 


} 
i 


that the Institute will receive the fullest possible co-opera- 
tion from the Department of in its efforts to 
develop a system of statistical research and to set up plans 
for elimination of in the industry. date of 
July 29 the Washington advices of of Com 


merce” 


Commerce 
waste Under 
the “Journal 
said: 
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ey of the cotton goods manufacturing industry will have to be 
: y the industry itself, but in such an undertaking it will have the 
fullest co-operation of the Department of Commerce, it was indicated 


1y surv 


} } 


made f 


here to-day. Secretary Hoover, who yesterday met with a committee of 
e newly-formed Cotton Textile Institute, stated that it will be the 
Institu that will make the survey. 


such a survey will contemplate possible methods of combating waste in 
the industry as a whole, including both manufacturing and distribution 
ind all other features incident thereto. It is understood that the manu- 
factur lid not make a very comprehensive statement as to their plans 
 @ t dir 
Data for Census. 
Ye rday, Stuart W. Cramer, of Cramerton, N. C., who headed the vis- 
4 ‘4 expressed satisfaction at the results of the conference, 
during 1 they id bee issured by Mr. Hoover that the Department 
( I I l Oi i th them to the fullest extent. It de- 
loped t I er, that ie co-operation of the manufacturers 
é Ives t Department has wht, have not been such as to 
I irry t br ( i which the Department needs 
ca x its 1925 s of m ifacturers, 
Inqu it t Census Bureau to the probable date of the issuance of 
prelimina report on cotton goods manufacturing developed the fact 
t n he ifacturers ha not yet filled out and returned the 
vhich had been sent them by the Department of Commerce 
fter I rst f t ve Anr ncements have already been made 
cel resuits in a considerable number of minor industries, but 
i is ma xtile lir I icularly cotton and wool, the re- 
turns ‘ l ) yw! is materially delay the issuance of the 
final r I 
VYanufacturers Slow. 
Census ficials are loath to discuss this matter, particularly in view 
. @ eg t between the manufacturers and Mr. Hoover, under 
iction tl] ( is Bureau comes, but it is learned that the 
dela lg g the ¢ n textile report is due to the delinquencies 
on the p of tl n ifaucturers themselves. The Bureau cannot begin 
to compile t statistic nd reach final results as to the industry until 
it has recei ill of the primary data from the mills. pparently it 
will be me months yet before this information is all in the hands of the 
at iT i Te 
Of i I r of reports have been received, but the clean- 
ip is alwa er ffi t The Department has urged the manufacturers 
my retu t q nnair fully filled out, but despite the 
de r f itio ing the textile lustry, many manu 
facturer nit \ 1 rive » heed to thi request, Again, others 
have t iaulty d these have had to go back for correc tion. 
Iwo yea ibout 100.000 letters had to b t out by the Census 
Bureau to Ip d 1 s and to straighten out errors that had occurred 
n wl eports recei ] by it 


An item regarding the organization of the Cotton Textile 
Institute appeared in our issue of July 24, page 410. 





Daily Statement of New York Stock Exchange on 
Call Money Market. 


wnts iss 


The fol " ued this week by 


1 « . ? 
lowing are t 


the New York Stock Exchange reg rding the eall money 
market: 
CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
July 26—Renewal, 4; high, 4; low, 4; last, 4 Very quiet day. Moderate 
demand with abundant offerings 
July 27—R wal, 4; high, 4; low, 4; last, 4 Another dull day with 


mple funds at the close 





July 28—Renewal, 4; high, 4; low, 4; last, 4. Improved demand. Offer- 
j he ier in proportion 
July 29 iewal, 4; high, 4; low, 4; last, 4 Moderate activity. Condi- 
1 lar » previous da of week 
Jul —Ren 1, 4: higl low, 4; last, 5 Calling of loans in anticipa- 
1 of f fthe h requirement brought about advance in 
th t¢ Turnover fairly he y Money in ipply at the close. 
MP Lalene pore it WeeKS appeda “od Im OUP ISSLLES of 
J 10 e 155; July 17, page 279; and Ju 24, ] 4h @ 
| 
G. L. Miller & Co. Deny Charges Made by State Attor- 
. . ' re 
| ome y-General Ottinger—-Real Estate Investment 
‘ . g a2 f 
House Insists Sagamore Issue Was Floated 
Without Misrepresentation. 

{ | ‘ & C¢ I) (if ie] real rie uve bonds 
| () i mas i eit i a atement 
| . . 
| ry } 4 ‘ | } , of York State 

} . 
! Creme (tt ‘ who obtained irom 
| 
Court J I; permission to hold hearings 
; ( ‘ ‘ ( ritie LO?! | | é Savamore 
\pt | ( ) i> ‘ \ Tat c) tive Nilartin 
( ‘ ‘ Y« Pia ‘ I Ji 23) The 
se | jdt 
G. L. Miller & Ce denied that the Sagamore Apartments bonds were 
represe ted hy r lewal investments for savings banks and trustees. 
; 
It i Iso true to state that the rust morteage securing the bonds 
| does not contain a provision for a first lien in effect upon the earnings of the 
property the staternent continued 
It is trus that the value of the property was advertised at $900 920, 


&35,.000 lower than the lowest of outside appraisals, 
were made by ible appraisers as Burke Stone, Fish 
Haskell Associ Ine and Victor G Farrar 
g the independently appraised value of the land at $150,000, as 
appraised by Burke Stone Inc. and Fish & Marvin, our records show that 
the actual value of the property, based on finished costs of the building and 
computed according to standard methods, totals $942,886, or over $40,000 
more than the advertised estimate 

“So far as rental conditions are concerned, the building was completed 
10 1926, and out of a total of eighty-eight apartments in the struc- 
The present monthly income, based 


was some 


which figure 


which such reput Inc., 


Marvin 


Looe I tir 


a ite 


“~ 


on Feb 
ture there are eighty-four now leased 


upon these leases, is approximately $9,100, giving a total of $109,000 a year. 








528 


The operating expenses 
leaving 
the annual inters 

“The bui 


being a semi-fireproof 


are at the rate of approximately $30,000 a year, 
a net income of approximately $79,000 a year, as compared with 
t charge on the bond issue of $37,375. 

ling was not advertised 

structure 


as being a fireproof building, but < 


which it is.” 





Death of Robert T. Lincoln, Son of Martyred President 
of War in Cabinets 
Garfield and Arthur. 


Secretary of Presidents 


Robert Todd Lincoln, eldest son of President Ab 
Lincoln and last surviving member of the latter’s family, 
massed away in his sleep on July 26 at his summer home, 
I I 


Ilildene, at 
Aug. 1. 
to 


served 


Manchester, 
Althoug 
prominent posts in public 
of War (Presi- 
Arthur) and was United States Minister 
Britain under President Harrison. He 


Vt. He 


rh not a 


have been 85 
ter public off 
and 
Presidents 


would 


secker 


years 
ce, he 
He 


af 


old on 


rose 


life business. 


as Secretary under two 


dents Garfield and 


to Great served for 


years as special counsel for the Pullman Co., became Presi- 
dent and later Chairman of the board of directors. The 
New York “Herald Tribune” thus sketches his career: 

As a lawyer Mr. Line prospered and became the head of one of the 
foremost firms in Chicago, representing the interests of many New York 
and other Eastern insurance companies which had loaned money in the 
West In that business Mr. Lincoln developed great executive ability in | 
the management of large business interests. He was for years special coun- 
sel for George M. Pullman and the Pullman Co., and upon Mr. Pullman’s 


death in 1897 was 
great corporation. 


elected to succeed him as a director and President of that 


That place he filled with marked ability until 1911, when he voluntarily 
resigned and became instead Chairman of the board of directors. He was 


also 


a directs of the Commonwealth Edison C », tne Chic igo Telephone 
Co., the Continental & Commercial] National Bank and the Pullman Trust 
& Savings Bank 

His father’s tragic fate gave him at first a dis lination toward polit 
ical life. But 1880 } patri m and Rep canism claimed 
assertion He i deleg to Repu in State convention in that 
year, and was ¢ en as a delega to the Republican national conventior 
though he did not per ily atter the inher, y and his piace Was filled 
by his alternate, ho, by curious chance, was Stephen A. Douglas Jr., 
son of his father’s famous opp nt jut he was an ardent advocate of the 
nomination of Grant for a t 1 t ind I sided over the great third 
term mass meeting at Cl i the « f the convention at which Roscoe 
Conkling and his ‘306’? made the men ible fight for Grant. 

He was chosen a P dential ¢ I that year, and thus participated 
in the actual election of Garfield and Arthur. Immediately after his 
inauguration President Garfield appointed him Secretary of War, and he 
remained ‘n that office throughout the administrations of Garficld and 
Arthur, filling it with exceptional ability. He was to have accompanied 
President Garfield on the trip to New England on which the latter started 
on July 2 1881, but was unexpectedly prevented from joining him in ad 
vance, and reached the railroad station at almost the moment of the Presi- 
dent’s assassination. By extraordinary coincidence, 20 years later he was 
among the invited guests at the Buffalo Pan-American Exposition, and was 
not far away when Czolgosz fired the fatal shot at President McKinley. He 
afterward remarked, with a touch of fatalistic sadness, that not many men 
had been so near at hand at the murders of three American Presidents. 

In 1885 he resumed the practice of his profession. But in 1889 Presi- 
dent Harrison sent him as Minister to Great Britain, the last envoy to that 
country before the place was raised to Ambassadorial rank. He was re- 
garded both here and there as a worthy successor to his distinguished imme- 
diate predecessors, James Russell Lowell and Edward J. Phelps. He 


served in that place for four years, during which there were many highly 
important transactions to be negotiated between the two countries, in- 
cluding the Bering Sea controversy and arbitration, and the beginning of 
the Alaska boundary dispute. 


Mr. Lincoln went to Hodgenville, Ky., on May 31 1909, to witness the 
unveiling of a statue of his father at the latter’s birthplace, At the con- 
clusion of the eloquent address of dedication by Henry Watterson he was 
se overcome, partly by emotion, partly by the heat of the day, that he 
suffered what almost simulated a paralytic stroke and was carried from 
the platform. This admonition of failing physical forces led him the next 
year to retire from legal practice and from all business cares, Thereafter 
he lived at Manchester, Vt., in summer and at Washington in winter. 

Funeral services were held at the Manchester home on 
July 28. The body has been placed in the vault at Dell- 
wood Cemetery, Manchester, and later will be taken to 
Springfield, Ill., for interment in the family tomb. Mr. 
Lincoln is survived by two daughters, Mrs. FE. E. Johnson, 
and Mrs. Charles Isham, and three grandchildren. The 
pallbearers were Lincoln Isham of New York City and Rob- 
ert Todd Lincoln Beckwith of Washington, D. C., grand- 
children of Mr. Lincoln; Edward P. Isham of New York 
City, Henry Porter, John Porter and Prentice Porter of 
Chicago and Norman Frost and Fred Towers of Washing- 
ton, D. C. Some of those sending messages of condolence 
were Secretary of State Kellogg, Frank O. Lowden, former 
Governor of Illinois; John Hays Hammond and E. F. Carey, 
President of the Pullman Co. Regarding tribute paid by 
President Coolidge, we quote a New York “Times” dispatch 


from Paul Smith’s (N. Y.), July 27, as follows: 
resident Coolidge paid tribute to-day to the memory of Robert T. 


Lincoln, who died yesterday, the last surviving member of the family of the 
martyred President. The President looked upon Mr. Lincoln as a man of 
remarkable attainments, who, while under tremendous handicap by constant 
comparison with his father, had a remarkable career and left behind him a 
most creditable record; one of which any American citizen should be proud. 

Mr. Coolidge said he had met Mr. Lincoln on several occasions, but their 
first meeting had been when Mr. Lincoln was well advanced in years. He 


regarded Mr. Lincoln as an outstanding American who had served his coun- 
try well and helped advance good business methods. 


| 
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Foreign Holdings of United States Steel Corporation 
Common Shows Further Gain. 
to the 


According 


available, 


figures as of June 30 1926 just made 


foreign holdings of common shares of U. S. Steel 


Corporation show an increase, while on the other hand, 


slight decrease is reported in preferred holdings. On June 
| 30 1926 holdings abroad of common aggregated 129,020 
shares, which compare with 122,098 shares as of Mar. 3 
1926 and with 119.414 shares on Dec, 31 1925. Preferred 
shares held abroad tetaled 111,908 shares on June 30 1926, 
as compared with 112,844 shares on Mar. 31 1926 and 113,843 


| dicated above, 


| dled a 





31 


tne 


1925. 


shrinkage 


shares on Dec. When contrasted with the period 
ar, 


before the w: in these foreign holdings is 
ng 


indeed, Thus the foreign holdings of common, 
Dec. 51 1914 1,193,064 


amount as already 


ik 


very str 
which less than 


129,020 shares, 


on ‘gated no 


ager 
shares, now to only in- 
while preferred holdings abroad have dwin- 
way from 309,457 shares on Dec. 31 1914 to the pres- 
ent total of 111,908. Below we furnish a detailed statement 
of the foreign holdings at various dates since Dec. 31 1914 
to the latest period: 

FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION. 









































Common June 30| Dec. 31) Dec. 31{ 1! Dee ec. 31) Dec. 31 Dec. 31)Dec. 31 
Stock— | 1926 1925. | 1924. | 1923. 1922. 1921. | 1914. 
eas } 25 125 139) 190 135) 116, 
Algeria.......- _ ees Te me evgnl same 340 
Argentina | 277 ¥ 45 90) 77)\ 87 8 
Australisa..c««o- 127 121 120) 107 104 96 3 
Ee 1.877| 2,364) 2,080) 1,636) 2,472) 4,438) 690 
Belgium. ..--- 2,388 2,388 2,346 2,318 2,214} 2,279) 3,609 
Serr 7 200 200 196 191 190 124 46 
solivi s j ] = | - | —_ 
Br: 1zil a 165 126 162) 142 143 144 18 
British India_-- | : ----| Saat axe onan ---5 17 
Ee | | e a - | 2 a 
o — ad: : 27.946) 23,966) 22,838) 23,422) 24,948) 30,885) 54,259 
Central America 266 322 243 226) 75) 56) 382 
Chile cael |(Cae 165} 230 209 187 174| 8 
> | | 50 46 141 172 76 179) 13 
Colombia. .--- 1 i| 1| 1} 1| a oe 
Denmark... .-- 26 26 26 26| 16 antes 
BOCUGGOF . «ccec< 2 2 2| ani 2 2| ani 
OS eS . Paar 60 
England... -- | 32,094) 26,217|100,689 101, 158| 160, 876 167,752/710,621 
Finland____ ~~ } 
Lowers -acanana 10,728, 9,990 10,921 11.203 10,499] 13,210) 64, 537 
Germany...--- 655 632 §20]| 291) 1,281] 1,395 2,664 
Gibraltar... ; pad x akan ‘abil ---;| 100 
ES | 6 6 2 5 5 uae 
ON eS 39,167) 40,285) 45,606) 51,054) 48,827) 50,7 741. 342,645 
India oan 15] 147 96 127| 106 , 7 
Ireland.......- 184] 184] 228] 399) 353) 356 29,994 
ERE 400 386) 461) 317) 273 274| 146 
as deans 23| 23 19 66 62 56| 
a eae “il ——- 1 | rt 24) jeune 
Luxembourg ..- 1 ] es 
yeep 40 40 40) 40 40) 40 75 
BEGEIOO. cccceke 227 211 225 340 338) 320 300 
Norway...._-- 60 60 60) 60 60 65 70 
| eee “ai aoe son 33) 20 14 Obes 
Poland og ee 95 405 3 < eee metal Mens 
| Portugal.-.--.- omen ieiitem on anes ee onug 190 
Rumania.....-. 7 7 & & 3) & come 
NE a ce ainae 3 3 3 s 14) 8 10 
Scotland .._.... 2,975) 2,781; 2,489) 2,199) 2,197 797| 4,208 
a 8 » b niaiadiole 
I gis ince 579 642 561 232 340 330| 1,225 
Sweden ESS 396 157 104 178 31 1 
Switzerland_...| 3,182} 3,409) 2,793) 2,473) 1 80 2,180; 1,470 
a os fo ae is 199 199 197 197 16 
Uruguay......- wheel Ppents ann i setae eine eek gain 
+ a ea ac 10 naaial eine ies pee ane “ans 
West Indies____ 3,784) 3,765) 3,888) 3,942) 3,367) 3,502) 1,872 
a 129,020) 119,414/198,010|203,109/261,768|280,026) 1,193,064 
amare? Stock 
Ddswnmiten 343 339 89 116 47 47 58 
poe ie aa! ehen PR ee eum aaa ean eames 76 
Argentina______ 15 15 15 15 1 15 11 
Australia. ..... 90 90 113 113 123 484 
CS ae 421 422 428 28 cnne .770| 2,086 
Asores......... 120 120 120 120 120 120 eid 
Belgium. .__.__ 327 257 192 292 287 287 697 
Bermuda. .._.. 359 349 476 430 430 430 21 
a. ‘ane? 19 174 168 36 29 2 rt 
t ndia.._ ogee Pree a adiamal Pe outs 
., re 28,720) 28,280) 28,069] 27,.794| 27,652) 29,136) 34,673 
Central America 2 74 182 140 12 21 146 
ee 1: 15 15 41 45 23 12 
 eeSenam 139 139 106 106 92 119 42 
Colombia. .___- 5 5 5 5 5 16 nai 
Denmark Ea 60 55 50 70 58 58 B, 
ee -aes sntiiead Pee es males ee, idan 
England...____ 42,917) 44,693) 45.444) 46,513) 54,201| 54,282 174,906 
Ts 6 aan 15,740] 16.317| 14,170) 15,644] 15,675| 17,036) 36,749 
Germany... __. 989} 1,134) 1,374) 1,101) 4,131) 4,152 »252 
Greece_______. 5 5 5 5 5 38 
Holland. ...... 10,270, 10,210) 10,616) 10,742) 9,180) 9,555) 29,000 
Pkiccoosdes 592) = 302 302 90 325 .|—l6h_e 
Pe Reenesane 986 971 989 939) 1,049 995| 4,119 
) i eh ah ie tceirias 1 ae 1,884) 1 850 1 05S 1 ad 1 ons | a 
| eee 1 
Luxembourg _.. 23 23 23 23 23 23 pea 
De kthesesea 50) 50 50 50 50 50 405 
Mexico....._.- 54 114) 56 116 96 25, 236 
Morocco_______ aes had Pas; as ‘sions aan 7 
orway....... 12 i2 12 12 13 12 27 
oe medion annie aes: eaaia ener ones ciindia 
eta ee 22 4 LOOT. 6 5 
Portugal.______ ae Be A0, me ae Ser see oan 120 
_ saa 12 15 15) 15 5 26) 43 
Scotland haectinata 1,578! 1,438) 1,318) 1,448) 1,468 937 18.38 
eis casheesnen it | ade ee ail Pe cieimec 
Piesncesees 877| 877 678 1,065) 1, 148 1,160) . 432 
Sweden ____.__- 757) | 102) 84| 8 79| 1,137 
Switzerland... __ 2.564) 3,189) 2.745) 2.772) 2, 138 2,167 2,617 
Turkey Rencetanie 105) 105} 105 115 115 115 4 as 
te pee SEP i rae ones Papas J 
West Indies____ 1,955 2, 045) aaa 956 795 811 874 
; 111,908 113,843 111,759'113,155'121,308 128,818 309,457 














JuLy 31 1926.) 





COMMON. 





| PREFERRED. 

Shares. Per Cent. Date— Shares. Per Cent. 
Mar. 31 1914.-..-. 1,285,636 25.29; Mar. 31 1914...-.- 312,311 8.67 
June. 30 1914_____ 1,274,247 25.07| June 30 1914_.--. 312,832 8.67 
Dec. 31 1914.-__- 1,193,064 23.47| Dec. 31 1914_---- 309,457 8.59 
Mar 31 1915.-.... 1,130,209 22.23| Mar. 31 1915...-.- 308,00 8.55 
June 30 1915_---- 957.587 18.84| June 30 1915.-.-- 303,070 =‘ 8.41 
Sept. 30 1915... - 826,833 16.27| Sept. 30 1915..--- 297,691 8.26 
Dec. 31 1915..--- 696,631 13.70) Dec. 31 1915_---- 274,588 7.62 
Mar. 31 1916..--. 634,469 12.48) Mar. 31 1916_---- 262,091 7.27 
Sept. 30 1916_-_-- 537,809 10.58 Sept. 30 1916.---- 171,096 4.75 
Dec. 31 1916 pabacant 502,632 9.89 Dec. 31 1916.---- 156,412 4.34 
BEE. Bh BOliscace 494,338 9.72! Mar. 31 1917.---.. 151,757 4.21 
June 30 1917 ....- 481,34 9.45| June 30 1917.---- 142,22 3.94 
Sept. 30 1917____. 477,109 9.39' Sept. 30 1917_---- 140,039 3.59 
Dec. 31 1917..... 484,190 9.52) Dec. 31 1917_---- 140,077 3.88 
Mar. 31 1918..__. 85,70 9.56 | Mar. 31 1918..-.-- 140,198 3.90 
June 30 1918..... 491,464 9.66 June 30 1918. ---- 149,032 4.13 
Sept. 30 1918__.__ 495.009 9.73! Sept. 30 1918. .--- 147,845 4.10 
Dec. 31 >. = 491,580 9.68| Dec. 31 1918_---- 148,225 4.11 
Mar. 31 493 552 9.71| Mar. 31 1919_-.--- 149.832 4.16 
June 30 1919_.__- 465,434 9.15 June 30 1919_---- 146,478 4.07 
Sept. 30 1919____. 394,543 7.76 | Sept. 30 1919.---- 143,840 3.99 
Dec. 31 1919..._- 368,895 7.26 Dec. 31 1919 138.566 3.84 
Mar. I __—_ 348,036 6.84 Mar. 31 1920 127.562 3.54 
June 30 1920... - 342.567 6.74 June 30 1920 124,346 3.46 
Sept. 30 1920_.... 323,438 6.36 ' Sept. 30 1920..--- 118,212 3.25 
Dec. 31 1920_.... 292.835 5.76| Dec. 31 1920.---- 111,436 3.09 
Mar. 31 1921_...- 289.444 5.69) Mar. 31 1921... 106,781 2.96 
June 30 1921_-... 288,749 5.68 June 30 1921_.-.- 105.118 2.9) 
Sept. 30 1921_____ 285,070 5.60| Sept. 30 1921_.--- 103,447 2.87 
at, Bh Beelencee 280,026 5.50} Dec. 31 1921..--- 128,818 3.58 
Mar. 31 1922..... 280.132 5.51|Mar. 31 1922...-- 128,127 3.56 
June 30 1922... - 275.096 5.41| June 30 1922_...- 123,844 3.43 
Sept. 30 1922_____ 270,794 5.32) Sept. 30 1922... - 123.710 3.43 
Dec. 30 1922..... 261,768 §.15| Dec. 30 1922..... 121,308 3.40 
Mar. 29 1923..... 239,310 4.70'Mar. 29 1923_.... 119.738 3.32 
June 30 1923_-.--. 207,041 4.07 June 30 1923_---- 117,631 3.27 
Sept. 30 1923____- 210.799 4.14|Sept. 30 1923_.-.. 118.435 3.29 
Reece, 21 3900... 203.109 3.99] Dec. 31 1923..... 113.155 3.10 
Mar. 31 1924....-. 201.636 3.96| Mar. 31 1924...-.. 112,521 3.14 
June 30 1924.__-- 203,059 3.99 June 30 1924____- 112,191 3.12 
Sept. 30 1924.___. 201.691 3.97 | Sept. 30 1924... 111,557 3.01 
Dec. 31 1924 ..... 198.010 3.89! Dec. 31 1924..--- 111.759 3.19 
Mar. 31 1925..... 195.689 3.85 Mar. 31 1925... .-. 111,463 3.10 
June 30 1925___.. 127.335 2.50' June 30 1925..... 111.800 3.10 
Sept. 30 1925____- 127.078 2.50 | Sept. 30 1925..... 112,679 3.12 
Dec. 31 1925..... 119.414 2.35| Dec. 31 1925_.-.. 113.843 3.16 
Mar. 31 1926... _-. 122.098 2.40| Mar. 31 1926..-.-- 112.844 3.13 
June 30 1926 --.-. 129,020 2.53! June 30 1926_..-. 111.908 3.10 


In the following table is shown 


the number of shares of 


the Steel Corporation distributed as between brokers and 
investors on June 30 1926 and June 30 1925: 

Common— June 30°26. Ratio. June 30'25. Ratio 
Brokers, domestic and foreign______. 4.954.005 97.47 1,293,743 25.45 
Investors, domestic and foreign. ___ 129,020 2.53 3,789,272 74.55 

Preferred 
Brokers, domestic and foreign_____- 3,490,903 96.90 171,203 4.75 
Investors, domestic and foreign______ 111,908 3.10 3,431,608 95.25 


The following is of interest, as it shows the holdings of 
brokers and investors in New York State: 


Common— June 30°26. Ratio. June 30'25. Ratio. 
a a a 1,142,648 22.48 1,206.420 21.77 
REE ALE RS PSS L, De 1,243,507 24.46 1,245,944 24.51 

Preferred— 

a -- 146,888 4.07 144,608 4.01 
EPR ORES Sa et .---1,480,455 41.09 1,497,621 41.56 





Atlanta Clearing House on Georgia Bank Suspensions 


— Conditions in State on High Plane of Prosperity. 

Regarding a statement by the Atlanta Clearing House 
Association relative to the recent bank suspensions in Georgia 
an Associated Press dispatch from Atlanta on July 26 said: 

The banking, commercial and general economic situation in Georgia was 
not reflected in the recent closing of eighty-six small banks in this State, 
said a statement issued to-day by the Atlanta Clearing House Association 

The statement emphasized the fact that no national banks were involved 
that only one smal] member of the Federal Reserve System closed, and 
that all the eighty-six banks which closed were small institutions, the 
majority capitalized at only $10,000 to $25,000. 

Agricultural, commercial and industrial conditions in Georgia are at a 
higher level of prosperity than in years, the statement declared. 

As to proposals for the reopening of the Georgia State 
Bank and 20 other banks, the Atlanta ‘‘Constitution’’ of 
July 24, said in part: 

Negotiations looking to reorganization of the Georgia State bank, with 
offices in Atlanta, and 20 branch banks scattered throughout Georgia, 
now are under way with Frank Ballard, banker and capitalist of Bridge- 
port, Conn., who has offered cash up to $2,500,000 for this purpose, it was 
announced Friday by W. D. Manley, President of the Bankers’ 
Company. 

The Georgia State bank is affiliated with the Bankers’ Trust and is now 
in the hands of a liquidating agent as a result of recent receivership proceed- 
ings against the latter concern. Its 20 branch banks are closed. —_ 

In order to reorganize the Georgia State bank and its chain, it is under- 
stood that it would be necessary to purchase stock in the concern now 
in the hands of the Bankers Trust Company, thus divorcing it from all con 
nection with the Bankers’ Trust, and also to build up its reserve to a point 
that would cause the State superintendent of banks to authorize its re 
opening. 

Mr. Manley, in his statement to the ‘‘Constitution,’’ declared that the 
Georgia State Bank is solvent. He said Mr. Ballard was capable of carry 
ing out any financial agreement of the nature described, being one of the 
wealthiest financiers of the East. 


Trust 


The recent Georgia and Florida bank suspensions were 
referred to in these columns July 17, page 285 and July 24, 
page 411. 








Governor Smith of New York Names Members of New 
State Housing Commission. 

Governor Smith made known on June 30 the names of those 

who are to constitute the new State Housing Commission 


created under the bill passed by the New York State 
Legislature in April and signed by the Governor on May 10. 
Reference to the Housing legislation appeared in these 


THE CHRONICL 





529 


columns May 15, page 2751. The five members named by 
Governor Smith are: 


Darwin R. James, President of the East River Savings Bank of New York, 
and President of the Brooklyn Bureau of Charities, who organized thes 
Housing Committee of that bureau. 

John Halket, President of the Building Trades Council of New York City. 

Aaron Rabinowitz, President of Spear & Co. 

hee M. Cabana, Jr., of Buffalo, member of the old Housing Com 
Mission. 


Louis Pink of the Brooklyn Chamber of Commerce. 

On July 9 at the initial meeting of the new Commission, 
Mr. James was made Chairman. State Architect Sullivan 
R. Jones is an ex-officio member of the Commission. In 
announcing the appointments Governor Smith said: 


This is the first step taken by the State to better the physical conditions 
of housing in the centres of congestion throughout the State. Twenty-five 
years ago the State attempted by regulation to better the conditions in 
tenement houses in cities of the first class, with the hope that time and the 
progress of business and the changing of residential centres would solve the 
problem, but twenty-five years have passed since the initial step was taken 
and the great majority of the old-fashioned, worn-out, dilapidated tene- 
ments still exist, particularly in New York City. 

It is proposed by this act to make it possible by tax exemption and the 
power of eminent domain to acquire large parcels at a time, to do away 
completely with the old, dilapidated tenements and replace them with 
modern structures, sanitary in every respect, at low rentals. I have 
naturally taken some time and given a great deal of thought to the personnel 
of the Commission because of the importance of the work. 








Building Dollar in Housing Project—Analysis of Cost 
of $15,000 Dwelling. 

Prospective home builders will be interested in the analysis 
made by the Copper and Brass Research Association of the 
building dollar, based on construction costs of nine houses 
varying in price from $9,000 to $23,000 and averaging 
$15,000 said the New York ‘‘Evening Post’’ of May 1, from 
which we quote the following: 


Of every dollar expended: , 
Cents is 





Spent 

For excavating and grading.................--- 1.8 $270 
For masonry oS de ead al kon a ie ie aeaoiede 9.4 1,410 
For stucco, plaster and tile..............-..--. 10.6 1,590 
For carpentry.....-- bit én ited ae 27.2 4,080 
So oo ees teseadeshaselad 5.4 810 
For flashings, downspouts, &c_........--...--- 0.7 105 
DOr DE on nenccsdiinspchestseddentsiiwees 9.3 1,395 
a? Di... scasasseasdedneneeaneeedetaes 7.0 1,050 
a rns ie. De 8. ncstddetemanuewae 2.7 405 
For hardware. ee es 2 ae aes oles waka ani 2.0 300 
Por painting and glasing. ........cccccscsceccs 4.5 675 
er oe. Beane 0.9 135 
Total for construction._._ a a ag 81.5 $12,225 
it REE... covieteenesede nennenwee 3.0 450 
Par DURMIer’S OTOLIS.. .ccccccasccansecteensseesse 9.4 1,410 
rn i i i ecieih emiel ean ee 4.5 675 
EE EEE EN 1.6 : _ 240 
100.0 $15,000 


These figures, however, apply entirely to frame construction, as do most 
comparative figures dealing with construction costs. The reason for this 
is that frame houses are most numerous throughout the country and it is 
customary with statisticians to base their tables, figures and estimates 
upon that particular type of construction with which the people in general 
are most familiar. 


Security Holders’ Committee Seeks to Enlist Railway 
Executives and Investors In Efforts to Secure 
Adequate Return In Case of North Western 





Roads. 
Supplementing the statement of a week ago of P. J. 
Roosevelt that the North Western Railroad Security 


Holders’ Committee would continue its efforts for the re- 
lief of North Western roads, the New York Security 
Holders’ Committee has called upon the railway execu- 
tives of the North Western region to take the steps neces- 
sary to correct improper rate relations in that territory, 
and has asked the holders Securities in the North 
Western roads to support them by such influence as they 
be exert, The New York Security Holders’ 
Committee in making its appeal under date of July 26, 
to the decision of the Inter-State Commerce Com- 
mission, which denied the petition of the Western roads 
for a 5% increase in freight rates (items regarding which 
appeared in these columns last week, pages 416-418) and 
says “the Commision reaffirms 5.75% as a fair return and 
the the Commission’s 
own valuation at only 4.02%.” The Committee also says 
“os a of fact of the North Western 
Region endorsed the proposal for a 5% advance in the 
of the Western territory and made no effort to 
rectify the conditions of inequality and discrimination in 
the own district which the Commission has now plainly 
pointed out.” We give the Committee’s letter herewith : 

The following extracts from the decision of the Inter- 
State Commerce Commission are presented by the Com- 
mission : 


of 


may able to 


refers 


sets return on your properties at 


matter the carriers 


whole 
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: , P cave — Tele Ee tory is at least 15% below that of the rest of the western district 
NEW YORK SECURITY HOLDERS’ COMMITTEE, | tory 
: a and urge that an addit rease appr be made 
FOR A FAIR RETURN lin @ 2 esterr ne ra level 
luly 26. 1926 : s 
ae t er 5s ma r tl aiso con- 
To the H é ecurilye 1” é rthwestern Road tende } € proponent he s I his results 
Dear Si in an undue burden upon southwestern shippers and unduly prefers 
Sas “a A @ Sentembhes s 25 d April 24, | shippe estern trunk-line territory 
192¢ thy - ANE ste at +] 17. 1926. the Interstate Com- | The security holders called as a witness the chairman of the carriers’ 
y " we re er J Mls 4» ‘ “5 : 4 < . . : , ¢ e ‘ 
( t vi Dist | western trunk-line mmittee, who testified that the freight rate level 
9 ‘ r vv i i | . "1 . 2 + - ‘ ra 
. - ; , | in that territory is substantially below that of the remainder of the 
ter I ; the but we i s thw tern inter prese € mat mpari- 
take ‘ I r s | § g S A f 
g J ( Ti fair | *t ; ‘ e, 1 ‘ 
‘ ‘ + + ( an’e t S Fe 
} P ‘ ¢ Ay 
f | I ¢ ’ ee | 3 \ 
k W T: I J the re ‘ etaie S ‘ P 
nt ¢ t / t UaSIS | ‘ + 
; e « +} f ‘ tior t a e sa 
. 
aor : y f n- | t : z mM. & t K 
die ‘ " ¥ . ened f ( K ( 52 a r ( 
’ ‘ ‘ 
es i) tas ee ae | ' r, iat & ‘ : : Ly ' si M 2 
‘ ‘ + + the icture | M ‘JY 4.4 T} pres 
| of she lice F 7 
' . ¢ P } hint hetween | l 
+ “ ‘ Re ‘ F ‘ P +e + + the gene al ley F ‘ 
( ‘ rr? ( + + + 
t M n Dim t the West l'runk Line | t the southwestern st 
J ry the 1 1 ! t rates n the same « 
Ir f +! ( re 1 + + ‘ tir on | ™ t te Kk es , C tle ther 
t t ituat t t t ¢ the | tee t at, ul rastat 
I'r I + ' r t it ir pre ri} r a general per trur ‘ he s fr ' S a err ink 
t P It : ‘ a thet Clem fine the P 1 Se 
+ ‘ } 
, l | a va + 4 > ko lt ow , rate t ( e a 
‘ it ¢ I a ‘ therm <e ¢ } ] i t r r S I 
f 1 } + 7 est h + p! if if i t rT CASES 
The ( ’ ' ‘ * Ww y the pe t of the failure of the | " ¢ : r ¢ . ] 
: re : ened nt of cl rates ie made es in 
‘ i t higher é 
’ } + , - 
0 ‘ { ‘ ‘ it. 5 , Section 15a | 5? i 
re y P P ' te that J ¢ Zg Y earnings 
carrw F r on 4 | t ] st vit n 
ment tt | t | % Haul } 
to take ¢ ; . s * P Es 
t ¢ ( r h ry r t - © 
1 d r 1 1 rat r I t < 
o! 1 ul ( > { e 
‘ irit holder at re ‘ of the + x f part ilar j E 
te t ' | { j A - fF © 
} r - ppeare ( ere tea r Ss t th “4 ' ® 
characte , \ ma ’ f fact ‘ p er ( the N t So 4 a 
! n - ~ s 
> aerint } 1 ¢} , 1 for of . all e 4 ¥oe f 2 
LCI i ¢ eq Oo! ‘ ¢ ce an S ye 3 c ~ 
Wester ls t if | ‘ rt ¢t rect the ( ? of v “te w= w 
inequality and discrimination in their own district which the Com , Cents per Cents per ~ >| 
mission ha now plainly pointe 1 out - mmodity Group ton-mile ton-mile *..&-nt. Mile. Mues 
We fecl that it is the opinion of the Commission rendered in this | Products of agriculture.... . 0.930 1.173 126 1 & 233 & 328 
, ; , . ; AY. of Products of animals 1.966 1.950 (*) 219 291 
decision that the executives of the Northwestern region have not lu f animals. vid? f 200 Y ui 
| ] } , 4] , , 11 Products of mines......... ; 747 ~ . 856 14.6 156 138 
adequately discharged their responsibility t security |] ers 11 | Products of forests ; .740 * .801 8.2 194 273 
respect of the effort to increa rate that the 1 ids of the North Manufacture and miscellaneous. 1.148 ~ ‘1.389 zs 227 & 27 
: (*) 175 276 


western region are not earning a fair return upon th capital in- his Sica Bes CERES cccerees sees . 4 394 Ba 4 122 


vested ind that the Comm ni read favorably t 


» consider a rate a call 12 bi 1.2 J 199 231 
ettenes ta tis Metin tien weckied wi inch’ dncnaiinien TOMB ccicsvccecvccne 20006 12.222 4.2 09 
ne ‘ in tl Northw res Rs vid t e ra lway executive i» mere ong 
ps se the necessas Ae sng he cna a9 a & we x she . aes your ‘Chicago & Alton: Chicago Great Westurn; Chicago, St. Paul, Minneapolis 
Committee, in helping to secure this decision from the Commission, & Omaha; Minneapolis & St. Louis; and Minneapolis, St. Paul_& Sault,Ste. 
has gained a step of considerable value to your interests. We feel | Marie © , “— 
r : | ‘ e ef , | : ‘ tally » re . < listrict 
justified in calling upon the railway executives of the Northwestern *Comprising substantially the rest of the western di J 
region promptly to take the “steps necessary to correct improper rate *Western trunk-line territory in excess of western district. 1 > or 


relations” in that territory Although average ton-mile earnings fall far short of constituting an 





_— 


We are sending a letter to the executives asking them to take such | exact me ire of the relative levels of rates in different territories, 


action and we ask you personally to support us in that request by | being affected by various other factors, including the character of the 
exerting, to that end, such influence as you may be able to exert by | traffic handled, the average length of haul, and divisions between 
letter or by personal interview. carriers. a study of the above table and of other evidence of record 
1 
l 





LEWIS B. GAWTRY, tends to show that rates in western trunk-line territory generally are 

W. EMLEN ROOSEVELT, yn a materially lower level than rates in other sections of western 

VAN SANTVOORD MERLE-SMITH territory, including the southwest Within western trunk-line  terri- 

Committee. tory itself numerous discrepancies and inconsistencies in both class 

T. H. Barber, Secretary, ind commodity rates exist. The level west of the Missouri River 
30 Pine Street, New York City. and the Twin Cities is materially ihgher than that in the area east 
INTERSTATE COMMERCE COMMISSION thereof, and many individual rates in each portion of the territory 


: are inconsistent with other rates on the same or competing articles 
Ex Parte 87 Revenues In Western District in the 


Y 


same territory. 
No. 17000 Rate Structure Investigation Some confusion exists with respect to the area properly to be con- 


10! I 





Submitted May 29, 1926. Decided July 14, 1926 sidered as western trunk-line territory, as some eviden y gs cagge 
, Te “TC , include the area above outlined while others have primarily in min 

r ry TRO ) ON ‘ , 

EXTRACTS FROM DECISION Wisconsin, Illinois, Iowa, Minnesota, and that part of Missouri north 

of the Missouri River. In our ati 

ire divided between the central western and northwestern regions. 


The extent to which our valuation work on western railroads has 
been completed was shown in an exhibit introduced by us. * * * 
No conclusions were drawn from these figures by the witness, but a 





ir statistics lines serving the latter area 








. Separ: statistics showing the rate of return earned by the carriers 
computation from them was presented at the argument by counsel for in a area are not available. but attention is repeatedly called of 
a committee of railroad security holders. This showed an aggregate record to the fact that a number of the weakest roads in the western 
value for the western district as of December 31, 1924, of $8,207, fate ee a en a e Ret yrnete WS nart of their mileage in the area 
000,000, divided as follows: Northwestern, $3,029,000,000; central ‘ F al he Pe leads “i si ( | i. a a Western, Minneapolis & St. 
western, $3,667 ,00 ),000; eer tral western, $3,667,( 00,000; and south | ule Chi. ms " , Alt n. Chicago, Peoria & St. Louis, and others, 
western, $1,511,000,000. ; The 1 ites of return for 1925 on these values while “hin ne al - men ame of other roads claimed not to be earning 
were given at 4.02% for the northwestern region: 5.38% for the ‘ = ele is siaentol | in thie aren Among these 1 he men- 





central western; and 6.29% for the southwestern. Counsel con 


i oned the Sano h Western, 
trasted the above values with book values of $3,180,000.000 for the i . 





and Ch z Rock Island & Pacific 
. . R cA c \( n . _ ntrat si By ae 7 ae an igo, I land a q . 7 
rap ee ai $4,685,000,000 fi the central western; and $2,033, The security holders state: “It would be flying in the face of the 
000,000 in the southwestern region. It i evident hat 1e «©6bool ‘ : : ARI te a : ‘ ‘ Th T 
; , , wident that tt DOOK | facts to grant uniform relief for the entire western district. To do 
values of the southwestern region are on a much less conservative ( .: 2 t ] its eve to the proved differ- 
° » thoes of the hers emishina ane es . ; so the I sion would have to close s eyes spate heat: ans 
basis than are those of the central western and northwestern regions, | ooo. in fnancial needs and rate structure between the northwest and 
and that book value can not furnish a fair basis on which to com . . ‘ 
° . the ot r reg ns 
sute the relative rates of return in these three regions - ‘ iain 
I regions. On the oe rd we are unable to determine the pre se extent to 
, , . 1 a. 9 + vw hather ’ | 
Rates in Western Trunk-Line Territory which t rates in western trunk-line territory, wh € r sidered 
As stated, the proponents of the southwestern group desire a relative | 48 4 W e or aS comprising only t area east of the M ou i R me 
; ] } he nthwes e it the emainder of 
readjustment of the rates in that group as compared with those in are lower than those in the southwest « 1 e rema . the 


I 
f } te increases it that territ ’ 
western trunk-line territory, which, except as noted hereinafter, may western district. It is clear that rate increase in : t : r ory, 
be considered for purposes of this discussion as consisting of the area | particularly the portion east of Missouri River, will tend h to 
. —- , ; m oem the st an 
north of Oklahomia and Arkansas and east of the Rocky Mountains. | produce a more uniform level ates throug it the we and to 





Tk Ge } +1 c | _ : sc in the 1 eterr listri 
The committee of security holders of the northwestern railroads, | benefit directly many of the weakest carriers in the western a trict. 
“ . . ’ , © of . ‘ , ¢ » ge only adius rates by 
while urging that the carriers’ petitions for a 5% general increase We are required under section l5a nly t adju rate y rate 
i l ] t i - : +. hye fair turn for rriers as 
be granted, maintain that the rate level in western trunk-line terri groups to produce as nearly as may be a fair return for carriers as @ 
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whole in such rate groups. But it is evident that the principal pur- 
pose of that section was to afford the public adequate transportation 
service. This end would clearly not be as adequately served by general 


increases throughout such a large group as the western district, apply- 


























ing alike to weak and strong lines, as by increases confined as far 
as possible to areas where the rates appear to be on the lowest level 
and wher the weakest roads are located. 

Conclusions. 

As to Ex Parte 87, it is quite clear from the evidence that so far 
as the major portion of the western district is concerned no financial 
emergency exists. In this portion the carriers appear to be both 
fin and physically sound. In the northwestern region and in 
wes trunk e territ rev 1es of cer of the important 
carriers | I t 5.7 t rate } s that can reason- 
ably be a € 1 ern I esent values 
for rate-making pury s Ie 4 rable « lit s in the dis 
trict, so far as carrier revenues are cor ned, appear to exist in 
western trunk-line ry ] : er, to be noted that both in 
the rthwestern and in western t e ter? , as well 
is in tl wester s a who! c s have recently shown 
an impr y tenae 

Carrier e€ wes strict uested a 5 horizontal increase 
in freight s, subecjt to ce ‘ s. Security holders of 
northwesterr I s requested in t 15% horizont increase in 
tre t rates ter trunk-line t Both 1 ests were 
base th n « in existing 1 eme cy It is 
evider t that 1 rgency exists in the western district as a 
whole Furthe ing regard to what has been already said as 
to the terms lution, concerning the inequalities and dis- 
criminations in 2 ight rate structures, we can not find on 
this record such an ¢ gency exists in western trunk-line terri- 
tory as would warrant us pres g a general percentage increase 
1 freight rat n that t T As we have a State a while 
we have power to prescribe su cha Ss, we ¢ properly prescribe 
them only upon clear evidence of urgent necessity. No such evidence 
1s it prese t I fore s lhe ) tl S t} 5 western dis 
trict and of t holde with r ence to western trunk-line 
ter will ‘ 

It is clear I é | t t equal in the 
rate st res ¢ ( W } 
Ss | i hie us ft 

++ ‘ ] ¢ ‘ ¢ 

? T < + ve ‘ , y ‘ \ ‘ 

s I t | t d not to 
reg 1 J rig | ( t ( t ( rie to take the 
s nect : ] ! is tl m be 
f to ¢ t ca reve defi ies by initiating suit 
a < inges ites The f t le e€ proposal ¢ the carriers in 
this 1 f $s present he f ng be 1 Was for 
pene i 5 se I i t ert: Exe t Later tl y 
s 1 | 1] for an u l revision of cla rates in western 
tr line terri y, which has tt yet been heard. iNot only did the 

riers il to present « lence th 1 t to the need for changes 
in individual 1 s between particul Dp Ss or particular classes 
of traf but no State commission, shippe security holder, or other 
representative of the public, or of particular interes who appeared, 
offered any feasible sugges s of tl character Even had we de 
sired to assume t responsibility of prescribing individual rate changes 
with the object either of improving tl earnings of carriers in the 
northwest, or of rectifying inte il relat in the rate structures, 
the present record would not enable us to do so to any considerable 
extent. 





P. J. Roosevelt Before Cox Committee of Inter-State 
Commerce Commission Says Receivership of Chi- 
cago Milwaukee & St. Paul Is Primarily Due 
to Lack of Adequate Rate Structure. 

In New York on July 27, before the Cox Committee of the 
Inter-State Commerce Commission, investigating the cause 
of the failure of the Chicago Milwaukee & St. Paul Ry., 
Philip J. Roosevelt of Roosevelt & Son presented a state- 
ment in which he enumerated the causes assigned for the 
financial breakdown of the property, the receivership of 
which, he said, “is primarily due to the failure of the rail- 
road managements in the Northwest to initiate rates which 
would eliminate proved discriminations against properties 

which they represent.’”’ Mr. Roosevelt went on to say: 

The St. Paul is a well-operated road. The density of traffic compares 
favorably with roads earning a substantial revenue. Its interest charges 
were not unreasonable. All the evidence tends to show reasonably efficient 
and economic operation. i therefore respectfully request you, in rendering 
your report upon the cause of the St. Paul failure, to make the following 
finding of facts: 

1. That the primary cause of the failure of the St. Paul Ry. is the lack 
of an adeq uate rate structure. 

2. That it is the right and duty of the management of the property, 
in conjunction with the managements of other railroads in the Northwest, 
and especially in Western Trunk Line Territory promptly to initiate a 


thorough-going examination and revision of the rate structure in the 
Northwest. 


9 


Another week we expect to give a more extended account 
of Mr. Roosevelt's statement. 





Mayor Walker of New York in Letter to War Depart- 
ment Indicates Intention to Name Committee on 
Industrial Co-ordination and Defense of City 
of New York. 
The intention of Mayor Walker of New York to name 
committee, to known as the Committee 


a 


be Industrial 


on 


Co-ordination and Defense of the City of New York,” which 
will be ready to co-operate with the National Government in 
carrying out the plans for industrial defense,” 


is indicated 
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Ssistant Secretary of War MacNider. Ac- 


in a letter to A 


| cording to Mayor Walker, the committee “will also stand 





ready to serve in case of any national calamity, such as 


earthquakes, or floods, or any internal crisis.” Secretary 
of War Davis, replying to Mayor Walker's letter expresses 


a liking for “the idea of a municipal committee” such as 
Mayor Walker has appointed, and says “there is a distinct 
service which it can perform in aiding the War Department.” 
The following is the Mayor's letter, made public by the 
War Department July 23: 


=~. 


7 
New York City, June 24 1926. 
Hon. Hanford MacNider, Assistant Secretary of War, Washington, D. C. 

My dear Mr. Secretary: 1 was greatly impressed by your exposition to 
me of the manner in which you are carrying out the plan for industrial pro- 
curement for the defense of the nation, in accordance with the duty vested 
in you by Act of Congress, - 

As a ult, I it the duty of every American citizen to co- 


operate with you in this work, which is the greatest safeguard for peace. 
Mer ] 


res consider 


and money are readily available, but modern conditions demand prompt 
action in a crisis on the part of our citizens, whether they be manufac- 

turers, producers or workers. 
I feel that we will be safe from foreign aggression if it be known to the 


world that we are prepared industrially to defend our country. 
Accordingly, I am selecting a representative committee, known as the 
Committee Industrial Co-ordination and Defense of the City of New 
York, which will be ready to co-operate with the National Government in 
carrying out the plans for industrial defense. At the same time I am cer- 
tain that our own city will be benefited by such a committee in their 
study of industrial conditions locally. It will also stand ready to serve in 
case of any national calamity, such as earthquakes or floods or any in- 
ternal crisis. 
I deem it my duty as Mayor of the largest city in the United States to 
tender the co-operation of this district. 
Very truly yours, 
JAMES 


on 


J. WALKER. 


War 


The following is the reply made by Secretary of 
Davis: 


Washington, D. C., July 15 1926. 


Mayor James J. Walker, New Yor City. 

Dear Mr. Walker: 1 wish to acknowledge receipt of your interesting 
letter June 24 1926 addressed to Colonel MacNider, who is now absent 

1 a tour of the Pacific Coast, regarding your decision to appoint a com- 
mittee, known as the Committee on Industrial Co-operation and Defense of 
the City of New York, to confer and co-operate with the War Department 
on these matters, 

I am gratified at this expression of your interest in the public welfare, 
which, as thus shown, is not limited to your great city, but extends to the 
entire nation. 

I like the idea of a municipal committee such as you have appointed and 
there is a distinct ser which it can perform in aiding the War De- 
partment. Our industry is centred about the larger cities and each centre 
has its special problems in the production of the commodities peculiar to 
that centre. Municipal Governments of our industrial centres, in their 
efforts to encourage and stimulate the growth of industry, gains an inti- 
mate knowledge of the productive capacity of their plants as well as the 
problems and general conditions affecting these plants, This knowledge 
will be of the greatest possible value to the War Department. Our indus- 
trial leaders have given and are giving unstintingly the benefit of their 
knowledge and experience toward the consummation of an adequate plan 
for the mobilization of our industry. 

However, the proffer of your committee introduces the aid of a repre- 
sentative body of the entire community, whose prime interest is the ex- 


pression of its loyalty as a whole to the nation in time of stress. 

I therefore most heartily welcome the aid which the City of New York 
offers. Anv information that bee assembled by the Department is at 
the disposal of yourself or any member of your committee, and I am con- 
fident that the services of your committee will enable us to avoid much of 
the initial confusion and delay that marked our progress toward effective 
co-operation in the recent war and during the period of readjustment. 

I am also confident that the result of your efforts will not only develop 
an acceptable solution of the local problem with which your citizens alone 
are familitr, but will have a most helpful influence throughout the nation. 

Sincerely yours, 
DWIGHT F. DAVIS. 


has 





F. Trubee Davison Takes Oath of Office as Assistant 
Secretary of War in Charge of Army Air Corps. 

F. Trubee Davison of New York on July 16 took the oath 
of office as Assistant Secretary of War in charge of the 
Army Air Corps. Mr. Davison’s appointment to the post 
was noted in our issue of July 10, page 164. At the same 
time we referred to the appointment of Edward P. Warner 
as Assistant Secretary of the Navy in charge of aviators. 
On July 17 Mr. Davison, in his capacity as Acting Secretary 
of War during the absence from Washington of Secretary 
Davis and Assistant MacNider, announced the 
promotion of Lieut.-Col. William KE. Gilmore and Lieut.-Col. 
Frank VP. Lahm to the rank of Brigadier-General in the Air 
Service, According to a Washington dispatch to the New 
York “Times,” the promotion of these officers has been un- 
der consideration by Secretary Davis for some time, but the 
Secretary did not desire to announce the appointments until 
after Assistant Davison had assumed his new 
office. General Gilmore, the ’ says, will continue 
his duties as Chief of the Supply Division. He will have 
direct supervision over the expenditure of $79,000,000 ap- 
propriated by Congress at its last session for army planes 
and equipment over a period of five years. General Lahm 
will have charge of Air Service operations. 


Secretary 


Secretary 
“Times’ 
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Executive Order Dissolving United States Sugar 
Equalization Board. 


In our issue of July 17 (page 277) we referred to the ter- 
mination of th e of the United States Sugar Equalizatior 
Board ‘’ of the Executive Order signed | 
President Cool e 0 July 10, for the ad ylution of the 

} , ‘ ; | 
Board, was announced by the Department of State on Ju 
13 as follo ceording to the “United States Da 
Erecutive Order. 
7... ns 7 , 

Whereas the corporate life of the United States Sugar Equalization Board 
Inc., expired according to the terms of its charter on July 14 1923 nd 

Whereas the period provided for its dissolution under Section 40 of the 
Delaware Corporation Law will terminate on July 14 1926 and 

Whereas the assets and liabilities of the said corporation have been fully 
liquidated and there remains nothing further to be done than to pay the 
assets thereof to its stockholder, United States of America and 

Whereas said corporation has fully accounted for all its acts and for all 
the funds which have come into its hands, showing the disposition thereof 
and the exact balance on hand. 

Funds Total $11,370,629 39. 

Now, therefore, I Oalvin Coolidge, President of the United States, pur 
suant to the power and authority conferred on me by law, and as the holder 
of all the issued and outstanding capital stock of the United States Sugar 
Equalization Board, Inc., do hereby approve, ratify, confirm and adopt all 
the acts of the said United States Sugar Equalization Loard, Inc., and of 
the officers and directors thereof, and I do hereby approve, ratify, confirm 
and adopt the final accounting of the funds which have been in the treasury 
of this corporation, and the disposition thereof, as shown by the audit of 


the accounts submitted to me by said corporation and I do further order 
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Peter O. Knight on Flourishing Condition of Florida 
Where There Is Neither Income Tax, Inher- 
itance Tax, &c.—-Proceedings to Test 
Federal Inheritance Tax. 





and direct that prior to the 14th day of July, 1926, the proper officers of 
said corporation pay the balance in its hands, amounting to the sum of 
eleven million three hundred seventy thousand six hundred and twenty-one 
and 39-100 ($11,370,621 30) dollars into the Trea of the United State 
in full and final liquidation of the affairs of the corporation, in full ] 
fina] dissolution and in full and final payment to the stockholder thereof 

In witness whereof I have hereunto set my hand and caused th eal « 
the United States to be hereunto affixed 

Done this 10th day of July (in the year of our Lord one thor nd nine 
hundred and twenty-six, and of the Independence of the United States of 
America the One Hundred and Fifty-first 

(Signed CALVIN COOLIDGE 


By the President 
Signed FRANK E. KELLOGG, 
Secretary of Stat 

In referring to the check for more than $11,000,000 for- 
warded to Washington last week by George A. Zabrisk 
President of the war-born board, the New York 
Post” of July 1%, said: 

This check, Mr. Zabriskie said, supplemented previo: tends 
ing to about $30,000,000 paid to the Government by th r 

The profit made by the board was merely incidental to it, work of buying 
and selling sugar with the object of safeguarding the supply during th 
war and preventing profiteers from cornering the market and forcing up 
prices. 

“In 1918,"" Mr. Zabriskie explained in reviewing the work of the board, 
“the beet sugar supply of Germany was cut off and we found that Great 
Britain had become a strong competitor in the Cuban sugar market The 
Sugar Equalization Board, therefore, was chartered in Delaware with 
capitalization of $5,000,000, all of the stock being held by the Government 

“We found that beet sugar could be produced in this country for about 
9 cents a pound wholesale. We bought the cuban sugar crop at 
5% cents a pound, and fixed the wholesale price at 9 cents, in order to 
obtain a uniform price for both beet and cane sugar. After paying duty on 
the Cuban sugar and paying refiners a fair price, We made a small percentage 
of profit, and that is where the $41,000,000 came from. 

“Two-thirds of the sugar we bought was sold in this country and the re 
mainder allotted to our allies, Great Britain, France and Italy.” 

The board's charter automatically expired three years ago, Mr. Zabriskie 
said, but three years more were allowed in which to settle claims. A formal 
meeting of the board was held yesterday at which it was reported that all 
claims had been settled. 

The fact that the board served its primary purpose as well as paying 
impressive dividends was shown, Mr. Zabriskie said, by the sugar panics 
of 1920, which followed cessation of the board's buying activities. 

The board included, in addition to Mr. Zabriskie, Theodore F. Whit 
marsh, President of Francis H. Leggett & Co., wholesale grocers, of New 
York Clarence M. Wooley, President of the American Radiator Co 
Frank W. Taussig, Professor of Political Economy at Harvard University 
and former Chairman of the Tariff Commission Edgar Rickard, who 
succeeded Herbert Hoover as Food Administrator William A. Glasgow Jr. 
of Philadelphia, the board's attorney, and E. P. Shattuck. 
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Exclusive Use of Word “Ford” in Commerce Denied 
to Henry Ford. 


The following advices from Washington were contained 
in a dispatch to the New York “Journal of Commerce” 
July 19: 


Henry Ford is not entitled to the exclusive use 
or “Ford,” according to a decision of the 


of the names 
United States 


*Lincoln’ 


Patent Office 


The Patent Office had previously held that the Lincoln Products Co 
of Detroit, Mich., was entitled to register the picture of Lincoln as a 
trade mark for shock absorbers, and it added that no ground had been 


shown for cancelling the registration, notwithstanding the fact that the 
name “Lincoln” is a part of the corporate name of the Lincoln Motor 
Co. of Detroit, and the name is used by it as a trade mark for automobiles. 
Automobiles and shock absorbers, it was held, are not goods of the same 
descriptive properties. 

With respect to the word ‘“‘Ford"’ the Patent Office said that the Ford 
Motor Co. has shown no reason why the registration to John A. McAdoo 
of Charlotte, No. Caro., of the word “Ford” as a trade mark for cigars, 
cheroots, stogies, &c., should be cancelled. The grounds of the decision 
are that a corporate name may be registered as a trade mark under the 
Act of 1920 when used on goods of different descriptive properties from 
those of the corporation and that, while the mark ‘‘Ford"’ may not be 
the exclusive property of the registrant, yet he has a right to use it upon 
the goods specified in his registration. 


The t that Florida’s Treasury on July 1 held $17,665,000 
In « ! hat the State did not owe a cent, prompts the 
Bo ] ript’’ to suggest editorially that a rival of 
Pri ( )] r¢ n his campaign to reduce taxes has 
al (rove r Martin, of Florida, because of the 
(0 ‘ F he tion of a re duetion of 291 5 y in 
State ’ Peter O. Knight, President of the Tampa 
Rh ( of J lla., in a statement relative to the 
ay r ituation in Florida, made publie 
July 2 t “its State affairs have always been and 
are ! ere d oO economically that we do not have 
ana ‘ (“4 a lranchise tax, nor a severance tax, nor a 
CO nor a stock transfer ta nor a tax on in- 
th ! ! vrne ta nor an inheritance tax.’’ 
We ce methods of raising revenue he says, 
evi n occupational tax and an ad valorem 
ta wrsonal property Col. Knight, in addition 
| ent of the Tampa Electric Co., is associate 
( t) | e State of bh raga nha stituted 
, ( of the U ed States to test the con- 
( 1! Ie inheritanes tax | ise of! its 
r ‘ 
la on May 29 gave notice in the United 
S ‘ oe tha 1 d ch ve the new 
Ke , remitting to ch have h levies 
‘ es imp | by the new Federal 
It General Johnsor r instrue- 
e M:; = fed the Court that ] would 
‘ 0 file an jum . against Secretary 
Mi ! ( ! gy unconst liional « mination against 
Yr agai \labama and Nevada, which have 
no State inheritance | es It was stated at the time that 
A number of citizens of Florida have died since the Federal Act was 
PASSE the petition asserts, leaving estates subject to taxation under the 
Federal law The effect will be to take several million dollars out of the 
State each year, Florida argues, thus diminishing material sources which 
it could e in raising revenue 
The Federal law is described by Florida as an invasion of its sovereign 
rights, and as an effort on the part of Congress to coerce the State into 
Imposing estate or inheritance taxes. 


) 


Col. Knight, in his statement made publie July 24, says: 


There has never been in the history of this nation such a concerted effort 
to ir re State as the present one upon the part of many people of many 
of the other States to destroy confidence in the stability of Florida and her 
instit i 

It «x enced with the enactment by Congress of the Communistic and 
Bolshevist Federal inheritance tax, at the insistence of many of the other 
State not for the purpose of raising revenue, but for the purpose of forcing 
Florida inst her constitution, against her will, and against her interests, 
to lk State inheritance tax, because the administration of the affairs of 
man of the other States has been so wasteful and extravagant as that 
those States cannot raise enough revenue to pay their State expenses without 
a State inheritance tax And this spite, and jealous warfare, has been 
carried on until from one end of the land to the other there is nothing now 
but misrepresentation of Florida and her Institutions 

If the United States were reduced to a cash basis, there would not be 
enough mon in the country to pay taxes alone, for the annual tax levy, 
Federal, State and local, is ten billions; whereas, there is only eight billion 
two hundred millions of gold, silver, coin, Federal Reserve notes and moneys 
of all kinds in the United States.. The business of this country is done on 
credit, not on cash; and confidence alone makes prosperity. If we have 
great confidence, there is an inflation of credits and great prosperity Upon 
the contrary, if confidence is destroyed, we have deflation of credits, depres- 
sion and sometimes a panic. 

And yet, in spite of the thoughtless effort to destroy confidence in Florida 


and her institutions, the published statements of the banks of Florida upon 





the call of the Comptroller of the Currency as of June 30 showthese banks 
to be stronger, more liquid, and having more cash resources as against their 
deposits than the banks of any State in the United States. It 1s simply 
marvelou ind astounding. 

Only twenty-eight small banks have failed in Florida in six years as 
against 45 in Colorado, 53 in Wyoming, 85 in Kansas, 96 in Missouri, 
102 in Nebraska, 140 in Minnesota, 153 in Lowa, 160 in Oklahoma, 173 in 
Montana, &« &c And of these, 25 which failed in Florida recently 

| belonged to a chain of banks having its head and parent in another State, 
and their failure was due to causes other than conditions in Florida. And 
the aggregate of the capital and surplus of the 26 that failed this year was 
only &780.000. as against &800.000.000 of total resources of the banks of 
| this State at the present time. And the total resources of the banks of 
| Florida at the present time are almost four times as great as the total 
} resources of all the banks of the entire sixteen Southern States in 1SS1. 
Construction of buildings and other improvements and business generally 
|} has been 40 greater for the first six months of this year than for the first 
six months of 1925: and general businsss and construction work now is 


greater than at any other time in the history of Florida at this time of the 
year In spite of the false propaganda circulated against Florida, its State 
finances show Florida to be in a class absolutely by itself Its State affairs 
have always been and are now administered so economically as that we do 
not have and do not need a franchise tax, nor a severance tax, nor a corpora- 
tion tax, nor a stock transfer tax, nor a tax on intangibles, nor an income 
| tax, nor an inheritance tax. And we have only three methods of raising 
revenue for State purposes, to wit: A gasoline tax, an occupational tax, and 
an ad valorem tax on real and personal property. And, although the 
property of Florida is worth between five and six billions of dollars, it is 
only assessed for State taxation purposes at the insignificant sum of $750,- 
000,000. And Florida does not owe a dollar; it does not have any out 
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standing indebtedness, bonded or otherwise, of a cent; and has eighteen 
millions of dollars of idle cash in the State treasury. And during the 
past two weeks the Governor of the State reduced the State taxation 30%. 
I challenge any State to produce its equal. It cannot be done. 

In January of the present year I gave an interview to the New York 
“‘Evening Post’’ concerning Florida; and, while I deprecated the real estate 
gambling that then existed, I predicted that we would have in Florida the 
greatest year of its history in building, construction work, general develop- 
ment and business. And the figures so far more than confirm my prognos- 
tications. 

And I predict now, as the detractors of Florida see her marching merrily 
forward, that they will be heartily ashamed of themselves and that we will 
have the greatest winter this coming season we have ever had. 

Florida now has everything she has ever had except the real estate 
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gamblers, the binder boys; and happily they are gone, and, the Florida 
citizens hope, never to return. 








Florida State Taxes Reduced for 1926-27—-Cut of 29°; 
Brings Down to Lowest in 10 Years—-Governor 
Predicts 50°7%, Decrease During His 
Administration. 


The following from Tallahassee, Fla., appeared in the 
**Wall Street Journal’’ of July 15: 

Governor John W. Martin has reduced state taxes for 1926-27 29%. 
The State tax levy, which wil] go into effect in November, has been lowered 
from ten and one-half mills to seven and one-half mills, and will be the lowest 
State tax Florida has had in 10 years. In setting the new millage, the general 
revenue levy was cut from three and one-half mills to two mills, the State 
pension levy from three mills to two and one-fourth mills and the State 
board of health levy from one-haif mill to three-eights of a mill. The State 
prison levy was increased by the governor from one-fourth mill to three- 
eights. 

When Governor Martin came into office in 1925, the State levy then was 
ten and three-fourths mills. In his first year he made a reduction of one- 
fourth mill, even though the free school book Jevy had added three-fourths 
of a mil] to the total that year. 

This year the largest item in the tax budget will be for pensions for the 
Civil War veterans and their widows. The next largest item will be for 
general revenues, from which the salaries of State officials are paid. This 
will be two mills, at least three mills lower than during the period from 1921 
to 1925. 
® In his message to the people, Governor Martin promised that with the 
help of the legislature of 1927 in effecting an economical adjustment of the 
State's affairs, he will be enabled to make a 50% 


reduction during his 
administration. 





G. R. James of Federal Reserve Board Coins New 
Word “Ignore-ance’”’ to Tell Rural Philosophy— 
Deplores Ignorance and Ignore-ance of 
Natural Laws—Trouble in Memphis Due 
to Farming for More Credit. 


Ignorance and “ignore-ance” of the fundamental laws of 
good soil husbandry constitute 90% of the farmer’s troubles 
to-day, declared George R. James, cotton grower, banker 
and manufacturer, of Memphis, Tenn., and a member of the 


Federal Reserve Board, before the second annual convention 


of the National Fertilizer Association at White Sulphur 
Springs, W. Va., June 7-10, 


The association’s organ, ‘*The 
Fertilizer Review,” 


for July, thus calls attention to Mr. 
James's remarks, and further quotes what he had to say 
as follows: 


“For a long time I thought our farmers were lacking in knowledge,” he 
said, “but when I found what organizations such as yours are doing and 
what the United States Government is doing, as well as what the States 
and local agencies are doing to furnish educational matter to the farmer, I 
concluded that his trouble is not so much ignorance as ‘ignore-ance’ of 
what he already knows and fails to practice.” 

The very first law that was laid down for human beings is one which is 
predominantly ignored by us all, including the farmer, Mr. James said. 

“Do you recall the first instructions given a human being which occurs 
in the first chapter, 28th verse of Genesis, where it says, ‘Be fruitful and 
multiply, and replenish the earth and subdue it.’ 

“What does this mean: replenish the earth and subdue it? It looks to 
me as if it means: put something back into the earth and then cultivate it. 
And that reminds me that one of the greatest cotton producers in the 
world, J. W. Fox, is author of this statement: ‘The secret of successful 
farming is to have rich land and then cultivate it.’ 


“Ag the Soils Are, So Are the People.” 


“Another great man, Dr. Cyril G. Hopkins, said, ‘As the soils are, so 
are the people.’ You will never find a rich, prosperous people on poor 
soil anywhere, Any man anywhere that makes land rich will get rich mak- 
ing it so. Any man anywhere that tries to get rich out of the land will 
leave his children a heritage of poverty. Now, just think that over, be- 
cause that is the basis of the whole thing. You cannot cure a cancer by 
just painting the outside of it with iodine, and if we are ever going to help 
the farmer at all, we must get to the bottom of these fertility problems 
and really understand that they are vital to the life of the nation. 

“The basis of success in farming is to have rich land and then cultivate 
it. That statement has a lot to do with the attitude of the banker toward 
the farmer. As a banker I want to know my farmer-customer, and the 


first thing I want to see about his place is his land. I want to know what 





shape he has it in. Has he got it properly terraced or ditched and drained? 


Has he taken care of the water on his land to start with? And then, what 
has he done to protect it against erosion? And what is he doing to in- | 
crease the fertility of ! land That is one of the basic things; on that I | 
would base my « I n I tne a! int I red i woul be proper 
to extend him. 

Need Education on Credit. 

“Now, education in the proper use of credit is another thing the farmer 
need i ers as well, Eugene Meyer once gave me as a definition | 
of « j sta ( ike morphine, In the hands 
of th 1 i u and I I ipt l a be 
ficia t ) ie | I r € leads evitably ‘ 
gutter.’ 
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“I have heard it said of people down in our country—in the Memphis 
territory that raises cotton exclusively—that they are not farming to make 
a living; they are farming to get more credit, and, like the morphine 
fiend, if they can get just a little more credit they think they are sitting 
on top of the world. Credit is just what they want. That is the real 
trouble down in my section. If we get down to the bottom of it we find 
that it is not a lack of credit to use judiciously, but they are so deeply in 


the habit of getting credit that they must have just a little bit more, just 
a little bit more. 


Saw Cotton Yields Drop 410 to 170 Pounds. 

“I have been right there in Memphis watching the agricultural situa- 
tion in that great delta country, and you know there never was finer land 
on the face of the earth than that of the Mississippi delta. I have seen 
the production of cotton go down from 410 pounds of lint cotton to the 
acre to less than 170 in 25 years. Just think! I have seen men go in there 
and get rich out of the land. Yes, they got rich very fast, but I can show 


i 


you their children in poverty! 


“On the other hand, I could take you to many prosperous places in the 
delta country. One in particular that I know of has been in the same 
family for four generations, more than 150 years, growing cotton all that 
time, and that plantation to-day produces, to my knowledge, more cotton 
per acre than it produced 30 years ago and as much as the average that 
was ever grown in the delta. That plantation has never had a mortgage 
on it. The man who owns it and his father and grandfather never owed 
anybody a dime, and they never bought a pound of feedstuff to go on the 
place, The plantation is still there and he is sitting pretty right now. He 


came through 1920 sitting pretty, but the first thing always in that man’s 
mind is the condition of his land. 


Urges Reforestation 


“He realizes that it is God’s land after all, and that when it is handed 
to a human being it is only the human being’s property by virtue of man- 
made laws. There are a whole lot of laws which no man ever had anything 
to do with, and a whole lot that will never be repealed by any Act of Con- 
gress. They would be even more difficult to remove than the eighteenth 
amendment, and you all know that will be some difficult job, They will 
be here a long time after we are gone, and if we get anywhere it will be 
by trying to conform to some of those laws, by performing our duties, 
obligations and responsibilities, mot enly to the presemt generation but to 
those to come. 

“When I see these West Virginia hillsides wpon wkieh no man on earth 
could have a Chinaman’s chance to make a farm, I know they should be 
growing timber, for timber is a farm erop, if you please. Timber raising 
is important not only for the preservation of the land itself and for raising 
something on the land for the benefit of the future, but it is important for 
taking care of the water supply of the eountry. Some day somebody will 
wake up and realize that with our timber supply going off se rapidly and 
the water flowing away so quickly, eur water levels have gradually gone 
down, down, down. Why, in 20 years the water level ef my farm near 
Memphis has dropped close to fifty feet. That means semething. 

“IT think we should centre our energies im trying te get the farmer to 
think, and, if you please, let’s try amd get all the people to think. In 
looking at life as we all do, throwgh a pair ef speetaeles with ‘I’ on one 
side of the lenses and the dollar mark eon the other, let us remeve the 
classes now and then. let us forget the ‘I’ amd think about the ‘we’ once 
in a while. Your President Carter spoke ef the eo-operative movement. 
Just think of the advantage the farmers have through the legitimate use of 
the co-operative movement. Why isn’t the farmer’e eo-operative movement 
even more successful? ‘I! me! mine!’ is still too prevalent, not ‘we! 
ours!’ That’s the trouble. The majority of farmere and the rest of us still 
cling to ‘I’ and ‘me’ when what they need is ‘us’ and ‘we’.’’ 

Our Heritage Prom Adam and Eve. 

In America it often seems that if one wants a man te do something, one 
must ask him to do the opposite, Mr. James pointed out. 

‘Let this apple alone. Do not touch this apple!’ Yeu know what hap- 
pened. It is in the blood. And so I wonder, for all during these years we 
have been telling the farmer, ‘You have co-operative associations. You 
can pool your products. You can work eo-operatively just as much as you 
please.’ I wonder if the Government had passed a prohibition law against 
co-operation whether that wouldn’t have hastened the organization. I am 
not saying it would—I am just wondering. 

“But for the people down our way, I will maintain that the greatest 
detriment to our farming country has been too much eredit. Perhaps they 
would picture credit as I saw it after interviewing an old New York banker 
over 30 years ago for the purpose of negotiating a loan. He gave me good 
advice. He said: ‘You know Shakespeare was a pretty wise old man, and 
he wrote: 

‘** “Neither a borrower nor a lender be, 
For loan oft loses both itself and friend, 
And borrowing dulls the edge of husbandry.” ’ 


Don’t Borrow Money, Hire It. 


“Don’t ever forget this precept. But when you have reason to use more 
money than you have available of your own, do not think about borrowing 
it. Think of hiring it. Just discriminate between borrowing and hiring 
money. Hire it just as you would an extra man, but have a definite job 
for it, because money is a servant and not a god. Treat it as a servant, 
for it is a good one. It does not ask for half holidays on Saturdays, it does 
not lay off for the Fourth of July or anything else. It is there every day 
working for you, but when you start working for it, good night!” 


— ———— 








Currency Under Federal Reserve System—Necessity 
Has Never Arisen to Invoke Restrictive Powers 
Over Note Issues Granted to Board Under 
Reserve Act. 


The currency arrangements with member banks, the rela- 
tion between currency in circulation and Reserve bank 
credit outstanding and amendments to the note issue provi- 
sions of the Federal Reserve Act are some of the matters 
discussed by the Federal Reserve Board in its July “Bulle- 
tin’ under the head “Currency Under the Federal Reserve 


System.” In its concluding paragraph the Board says that 


‘in the practical administration of the Reserve System 
there has always been close co-operation between the Fed- 
eral Reserve Board and the Reserve banks, and the neces- 


sity for the division of powers and responsibilities between 


the Federal Reserve Agents and the Federal Reserve banks 











the Fed- | 
Reserve Agents and the Federal Reserve banks in their } 
practice largely | 


Federal Re 


Board is never applied the special interest charge 
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direct] | ( me of Federal Reserve notes in r- | 
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t r cu rie A ' é thi } t t ft ‘ hieserve 
Dar ) ( ] s erve t When, on the er 
hand. the den 1 for c r at the ! r inks 1 reases and 
their t } ree f y ! iwa ( the part of their « tomer j 
exces I f I r ba i] t if Re erve for 
currency t ( harged ag t t rs f i The fact that cur 
rency does not |} me eva ré f l ] t lep ed with the Reserve 
banks insures the prompt return of currency in excess of actual needs to th 
Reserve banks. Men r bank furt} mor ire i ired aga t a cur 
rene) rtae ince reser lanee the Reserve banks can a ivs 
be drawn upon to obtain currency, and when additional balances are re 
quired they can created } ig the ] int f eligible paper Ww th the 
Reserve banks. To encourage the free return of currency and to equalize 
conditions between member banks, at whatever distance they may be from 
their Reserve bank or branch, it is the practice of the Reserve banks te 
pay trar tat ( g ol pre of currency both to and from 
member banks. I this wav. by al rbing tl} cost of currency shipments, 
the Reserve banks may be said t bring their currency facilities to the 


doors even of member banks located at a considerable distance from the 
Reserve ba or inch 

Banks not be ginge to the Federal Reserve System both in obtaining 
and in withdrawing currency generally deal through their correspondents, 


most of whom are member banks. 
Fluctuations in Currency Demand, 

Under the existing banking and currer tem, under which member 
banks carry only the necessary minimum of cash in their vaults, as has 
already been explained, the general public also keeps on hand only such ar 
amount of cash as is needed for pocket money, till money, and payroll 
requirements. With the growth of the banking habit and of the custom of 
payment by check for the greater part of purchases, and with hoarding of 


valent in 
in excess of immediate 
as alre idy stated, send to 
own current requirements, As a ¢ 
mains in circulation w 
business, and all redundant currency 


currency not pre this country, all cash in the hands of the public 
in turn, 
their 
currency re- 
current 


Reserve 


needs is dey with the banks, which 


the 





currency above 





all the 
practically mn 
the tr 
absorbed by the 


insaction of 


led for 
is promptly 


hen it is not nee 


banks. Under this system the changing needs of the community for hand 
to-hand money are quickly felt at the Reserve banks, where receipts and 
shipments of currency form a sensitive barometer of the extent to which 


the community is withdrawing ts in 
and thus reflect changes ir 
for the 
from the member banks nor from the 
and the amount of currency in circulation is at all t 
ment to the public for hand-to-hand money. It 
widely from day to day and varies with holiday and seasonal demands as 
well as with longer time changes in the vy of business activity and in 
the level of retail The Federal banks 
from the point of view of their relation to currency, as 
the public turns for additional currency when its requirements increase, 
and to which it returns excess when it is no longer needed. In 
both cases the initiative comes from the public, and the function of the 
Reserve banks is merely to facilitate the prompt adjustment between the 
public’s demand for currency and its volume in circulation. 

It is with changes in the volume of those phases of the country’s business 
in which currency is generally used that changes in the volume of currency 
are in particularly close adjustment. The vast majority of commercial 
transactions in this country, including the assembling and distribution of 
goods from the initial purchases of raw materials through the various 
manufacturing processes to the delivery from wholesaler to retailer, are 
paid for largely by check and call for little currency. Investment trans- 
actions and the sale to the consumers of commodities such as real estate 


its dey s]} 
the activity of trade a 


the form of pocket money 


nd industry, The demand 
outstanding 


increases in volume of currency g, therefore, arises not 


Reserve banks, but from the public, 
1] mes in ce) ee 


adjust- 
needa of the fluctuates 
lume 


prices. Reserve may be described, 


reservoirs to which 


currency 
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and automobiles are likewise paid for largely by means of checks. Indus- 


[Vor. 123. 
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i} 4 ¥ é f t S ilances their 
N York and dr: ipon these ba es in the 
1 emand for circulatior reased. In 
t T e t i rrer it borr g at the 
Ke t r f from New York to meet this 
° } rye , ¢ mem} nks in that city 
» re t to N York | e Bank for additional 
credit r to! h their reserves 
J I een ( ge n the 1 me of Reserve bank 
er 5e8 } me of 1 y lat brought 
t t e ¢ Ed iris ror e fact that a with- 
Iror t nem ver nr etoa g wth ir 
“ r ises their requirer for Reserve ink 
] t 1 I 1 tl Va \ ¢ 4 ner isé 
, ry vr ¢ in t 1, 
r ( lire ts of t I r inks 
for r { fr ft growth in t r deposit 
r te rT t gains and posits are between 7 and 
15° I nd I » Get] ing the class of banks, and when 
1 | I f e the g n the demand for Reserve bank ac 
nm y amounts to between 7 and 13% of the increase 
I W e | requires ad il fu the form of bank 
jeposits rather t yf rr the den for Reserve bank funds there- 
fore s y a fraction of é t i sit lia ties 
f the - s. When t nmunity desires ad il currency, 
‘ r, to eet reased | 1 to ¢ du 1 larger d ir v ime 
f ret l t reesrve balances of member banks are reduced to the 
fu f the curt vithdrawn, and a corresponding volume of 
Reser i credit is iired in o rtor re e reserve balances to 
| prescribed by law. Consequently, changes in the volume of 
Reserve c t e close reflect in most cases changes in the 
pul s demand for money in circulation. 
c urrency wm Circulation, Bank Reserves and Money Rates Prior to the 
Reserve System and at Present. 
Prior to the introduction of the Federal Reserve note, the volume of 
curre ther than gold a gold certificates was relatively constant and 
creases in the circulation were dependent for the most part upon g ld 
mports. Cur t e Trea i led, in addit to currency 
t ft I curre s reserves by all the commercial 
bar the country. Any increase the demand for f t mor there- 
fore, ] be met out of the reserves of the commercial banks, which 
could be restored y rough additions to their gold holding imports 
ir W ‘ irre re irned ‘ ¥ eir af + ¢ } » } ir a 
it the end of the seasonal currency demand, it flowed into the reserves of 
commercia ks, greatly augme te i their lending power and resulted in 
I 1 e of funds seeking investment in the mone; Thus the 
i ty of the banking system to meet the current r nts of com- 
merce } ] lustry for bank credit was gre atly inf) 1eT or inges in 
the demand for circulation, which are to a large extent seasonal char- 
icter. M ney norm llw be ime scarce ar | m ney rat rn when tne m- 
munity drew out its deposits in the form of currency, and, conversely, 
when the community rede posited its pocket money in the banks, interest 


rates fell and there was an abundance of credit in excess of current needs. 
The ability of the banks meet the seasonal demands upon their reserves 
was based largely on the freedom of international gold movements. Sea- 
sonal movements in our balance of payments coincided to a certain extent 
with the demand for circulation in this country, so that a certain amount 
of gold flowed into this country in payment for our agricultural exports 
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irope y irkets also | is for 

foreign exchanges were tied to the gold standard, and gold moved freely 
between the various international money markets in response to differences 
in the level of m rates. When a demand for currency in this country 
depleted bank res brought pressur n the money markets, and raised 
money es, gold ild f from Europe this country to take advan- 
tage of the hig irns Gold imports, therefore, brought here to pay 
for our exports j res} e to high n y rates, would be added to the 
reserves of the mmercial banks, and would replace the currency with- 
drawn into cireu » currency flowed } k from cir into 
the bank reserves the er ha ! y rates would fall lus 
of reserves sought investment nd lirection of gold n ild 
be outward. 

At it st this s resu 1 in changes in money rates sufficient to 
attract gold t s ( ry or to cause t e exported to Europe. Fre- 
quently the system f ur ince of trade resulting 
from poor : i g gold a i, not even high 
m rates é e tl I I our inking system arising 
from a rge seasor ( n t ild only be met out of 
existing r At s s ti I é St s Treasury on many occa- 
sions felt under the necessity ré g the situation by depositing gold 
with banks ! s ere the s ve was most acute. 

Since its e t Federal Re e System has supplied the 
elastic character t r currency w previously was extremely imper- 
fect and depende irgely g Yr s. T seasonal demand for cur- 
rency is now sup} t by gold [ s response to credit stringency 
and high money rat ti i! i use of Federal Reserve credit, 
while t return of this currency after the seasonal demand is over results 
in a retirement of Re bank credit instead of in low money rates, credit 
expals , and ar ] of gold Gold imports, on the other hand, no 
longer necessarily lead to ar crease of commercial bank reserves, but 
may be used to liquidate Reser k dit outstanding, while gold for 
export can be ¢ 1 through ar rease in Reserve bank accomoda- 
tior T contrast tween f] lations of money rates and currency in 
oi lat I ¢ } iug itior f the Federa Reserve System and at 
tl pre t time is l i vy the chart s we omit.—Ed.], which 
shows the a ig Y y Vv me of currency in circulation and average 
money rates mmer paper during the four years 1910-1913 under 
the d conditions as compared w the year 1922-1925 under the Reserve 
Syste During the »y 1910-1913 the total of currency outside the 
Treasury was pr her easonal demand for circu 
lat r Me ( reser of t i gy stem it led to higl 
n r 8 lg fr Euroy I h bank reserves 
Ivy r | + the eurr y s elastic and 
both I re e t il demands, while money 
rates fluctuat er ! rower rang 

( r i of the Currency 

On June 1 1926 the amounts of t ] t forms of money in circula- 
tion and the proportion of « to the tal re as follows: 

COMPOSITION OF} UNITED STATES MONEY IN CIRCULATION 

OUTSIDE THE TREASURY AND FEDI AL RESERVE BANKS 
Oo» JUNE 11 , * 
eneomiasens - = jon sie es , 
| | P ic of 
Amounts. Total 
Coin:a j 

Gold | $454,207,919 | 9.3 

~ ndard d 51 606 698 u 1 

s liar r 268,219,052 0 
Active paper cireulatior | 

Gold certificat : | 1,074,174,829 | 22.0 

Silver certif 2 $70 003 204 7.6 

Ur 1 St s t 11,109,898 | 6.0 

National bank 1 . 660,721,545 13. 

Federal Reserve not 1,69 54,21 44.8 
Circ i 1 a f J f retire nt 

Treas ! f 1840 1,358,804 . 

Fed Reserve bat 48,098 0.1 

Total 44 870 884.760 woo 0 

* This | ies United St foreign countr es, par 
ticular n where United State s leg tender and comprises 
the actu ] ] ft ( t The A ta and Boston Federal Re rvé 
banks t H ( t 

a Excl of ab t3 0) sand cents, 

Of the total circulation, 15% ec s of coin and 85% paper. The 
collatera ba of t paper circu rie vith the issue, gold and 
silver certificates being ired d r for r by gold and silver held 
in t | isurv for tt redempt There i 1 gold fund of $154,- 
188.886 the Trea for the redermy I f United States notes, 
Nat i] ink note ive secured | t t of G ment bonds bear- 
ing the circula pr ze or | vful 1 leposited with the Treas 
urv for their tirer t, a Fede Re e note ire secured by gold 
and ¢ g e ¢ iteral under the Fed ] Reserve Act The me of Treas 

! s of 1890 and of Federal Reserve k notes in circulation is small 
and both are in process of retirement. 

From a practical stanédy t, the collateral securing the various issues 
is unimportant at the present time All k of currency pass currently 
at their face value and are fr nterchange é only large elements 
in the currency. however, as de from gold ec of further increase 
under exist g law, are gold cert tes and Federa) Reserve notes. TI! 
now comprise er half the circulation and are legally tied to gold. TI 
coinage of ny dia < er is limited bv the needs of the commur ity for 
ema i ¢ g and the issue of standard silver dollars and silver certificates 
has rema 1 practi y constant since the termination of silver purchases 
made under t! Pittman Act. National bar notes have been issued tc 
practic i] t full mount f United Sta Gover! nt bonds bearing 
the cir t I re, and the present v me of United States notes 
is als to the t rized Changes from month to month in 
the + of t+hees +. k of r tea ft is j » not re prese nt ol anges in 
the total outstanding, but cl *s in the amounts held in the vaults of the 
Treasury and the Federal Reserve t ks 

Relation of Federal Reserve notes to Other Elements in the Currency. 

Under present conditions s inges in the whole of the currency ir 
circulat "i affect t ime of Reserve | k credit in use and not 
changes any particular kind of currency The relation of the Federal 
Re erve Syetern to the curre y e7T Ices the wh le of the circu ati n. 
Currer and ¢ of pass through the hands of the Reserve banks, 
are available for the retirement of Reserve bank credit tstanding, and, 
when paid out to meet increased currency demand, give rise to increased 

ise of Reserve bank credit Elasti ty of the currency under the Federal 

Reserve System is tl licated by changes in the total volume of money 

in circulation and r changes in the volume of Federal Reserve notes 





or of any other one kind of currency alone. 
When currency is received by a Reserve bank it is first sorted and unfit 
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notes, or sent to the Treasury for redemption if they are gold or silver 
certificates, national bank notes, United States notes, or notes of other 
Federal Reserve banks. Fit currency and coin is then corted by issue and 
denomination, and gold and gold certificates, silver and silver certificates, 
and United States notes, all being lawful money within the meaning of the 
Federal Reserve Act, are immediately included with the cash reserves of 
the Reserve bank, national bank notes are carried as non-reserve cash, 
When its own Federal Reserve ni are presented to a Reserve bank, they 
leducted from its liabilities for n« n circulation and, if fit for use, 
either be held pen 


' 
le 


while 


tes 





m™m g a further demand for circulation or returned 
to the Federal Reserve Agent to redeem collateral against which they were 
issued. As Reserve banks are prohibited from paying notes of other 
Reserve banks into circulation, these are sent back to the issuing Reserve 
serve bank for reden ption. To facilitate this rede mption of notes of other 


serve bank for reden ption ar 


To f litate this redemption of notes of other 
banks, a daily settlement on note account is maintained between 


1 Reserve banks | 


vy wire through the gold settlement fund 

held by the Federal Reserve Board. 
In actual practice, the demand for small denominational currency and 
coin is so large that silver coin, silver certificates and United States notes 
which are issued in these denominations do not accumulate to any extent 
n the Reserve banks. A demand for currency of larger denominations is 
met for the most part by paying out national bank notes, gold certificates 
and Federal Reserve notes. Of these clusses of currency, national bank 
notes are customarily paid out first, as they are an unproductive asset at 
the Reserve banks and as paying them out neither diminishes the reserves 
of the Reserve banks nor adds te their note liabilities. The largest changes 
n volume since the establishment of the Federal Reserve System, however, 
have occurred in the circulation of gold certificates and of Federal Reserve 


notes, * 


During the war the Federal Reserve banks followed the policy of building 


up their gold reserves in order to assure sufficient strength to the system 
to meet the demands of war financing. To this end the gold certificates in 
the currency, which were paid into the Reserve banks, were retained in the 
gold reserves and subsequent demands for currency were met by paying out 
Federal Reserve notes. This did not affect the volume of currency in cir- 
culation nor the volume of Reserve bank credit in use. It merely changed 
the composition of the currency and assured the Reserve banks of adequate 
gold reserv to meet the increased demands of war financing. During the 
past four years this practice has been reversed. Increases in currency de- 
mand ive bes met by paving out g ld certificates, which have also been 
used to retire a portion of the Federal Reserve notes in circulation, with the 
result that the circula of gold certificates in this country is now about 
¢ 1 to pre-war in Th principal changes in the composition of 
the circula between July 1 1922 and June 1 1926 are summarized in 
; »f y tab] 
: ” a Ju l 1922. | Ju ae | 1926. | Change. 
Gold certificates $172.000 000/81 074,000,000} - $901 .000.000 
Fed | Reserve note | 2,139,000,.000) 1,694,000 000] 445.000 000 
Ort currency and coin | 2.064,000,000) 2.103.000.000| + 39,000,000 
| 

Total 21 276 000 000.%4 $71 000 000) + 8495 000 000 

During the four yea the increase in gold certificates in circulation 
imounted +o $900,000,000, while Federal Reserve notes decreased by one- 
half this amount and other elements in the circulation remained relatively 
constant. 

The effect of this change in the composition of the currency has been to 








reduce slightly the reserve ratio of the Federal Reserve banks. The paying 
it of $900,000,000 of gold certificates into circulation has reduced the 
reserves of the System by that amount, but it has reduced the Reserve 
bank reserve ratio only from about 80 to 75% The relative smallness of 
th declir in the reserve rat not withst g the large decrease in gold 
. rves, arises from e fact that, to the extent that the currency demand 
is met | paying out gold certificat the demand for Federal Reserve 
notes reduced « espondingly, and thus in the computation of the reserve 
ratio both les of the equation are reduced to the same extent. The ele- 
me ised in computing the reserve ratio are shown in the following table 
f June 1992 and June 2 1926, together with an estimate of the reserve 
ratio on the latter date, as it would have been had no gold certificates been 
paid t and an equal amount of Federal Reserve notes been put in cir- 
culat 
June 2 1926. 

™ | June 320 1922 Actual | Hypothetical .* 
Total deposits $1.883.000 000) $2.261,000.000] 82.261 ,000,000 
Federal Reserve notes in circulation 2.153.000 OO 1,704,000 000) 2,604,000 ,000 
Totalr rve 3,145,000,000) 2,946,000,000) 3,846,000,000 
Ratio of total re rves to deposit and 

note labilit combined (per cent 779 743 79.1 

‘© Ipp n that no gold certificates had been paid out and that Federa 
Reserve te circulation was correspondingly larger 

The table brings out the fact that notwitustanding the payment of 
900,000,000 of gold into circulation, the total reserves of the System 
declined by only $200,000,000 owing to net gold imports during the four 
years of about $700,000,000, which partially offset the gold that was paid 
into circulation. 

These goid imports put additional funds into the hands of member banks 
ind enabled them to reduce their indebtedness to the Reserve banks, but 
the subsequent payment of this gold into circulation in place of Federal 
Reserve notes in no way changed the relation of the Reserve banks to the 
eredit structure of the country. The volume of Reserve bank credit out- 
ta g and the lebtedness of the member banks to the Reserve banks 

ild have been the same had the gold remained in the vaults of the Re- 
erve inks and Federal Reserve note been issued to meet the currrncy 
jemand. The ly effect of the change in the composition of the currency 

s on the reserve rat which fell from 77.9% to 74.3% on the dates 
given instead of rising to 79.1% as it would have done had the gold been 

tained by the Reserve banks. These changes were so small in compari- 
§ with the strength of the System as to have little effect upon the credit 
a y of the System On June 2 1926, notwithstanding the payment of 
2 ld into circulation, the reserves held by the System were twice as large 
is required by law. Gold certificates paid into circulation are furthermore 

* During the operation of the Pittman Act, the volume of silver certificates in 
circulation was first reduced during 1915-19 by over $200,000 000 and later restored 
’ te original ammount Silver certificates were retired by the Treasury and the 
eilver released sold to the British Government for use in India Later new silver 
was purchased by the Treasury and the volume of silver certificates in circulation 


iginal amount 
Iver cert fieates withdrawn from circulation 


r stored to the or To take the place of the small-denomination 

Federal Reserve bank notes secured 

vd Government obligations were issued in the smal! denominations and later retired 
as silver certificates were repaid into circulation by the Treasury 

National bank notes in circulation decreased by about $70,000,000 in 1925, 

largely as a result of the maturing of the United States 4% loan of 1925 bearing 


. 





notes are segregated and either canceled if they are its own Federal Reserve 


bearing the circulation privilege. 
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not permanently lost to the R rve Systen s they can be again added to 
the reserves of the Res nks y being retains 1 when they come in 
from circulation w e Fe J stes are paid out to take their 
place. 
Operating Det f Federal Reserve Note Issue 
i 
1 ler t J 4 Y n of ¢ ‘ 1 int is | 
under t I R B i ! I er 
of i I R rve twog the cu ly | 
of the « I R Ayer 3 I 1 | 
by tk | ré R This | 
officer 1 ( pt eT ( fr time | 
tn tin | 1 R ing — tera] 
( f T - < n 
W ‘ s of the Re e | 
ba ! J i of | 
the J t B j iW cy | 
. tcee ee 
3 ‘ ( I r f the | 
Cu ness at the Bureau | 
of Eng g i? r 1 t t Awe formal 
request d oz. ky r he e Board At the ¢ e of 
business on June 2 1926, t ( ints of the t e Federal Reserve 
Agents combined were as follows: 
FEDERAL RESERVE AGENTS’ ACCOUNTS ON JUNE 2 1926 
Federal Reserve notes received from Comptroller $2,450,39%,000 
Federal BR rve i by Fed kR rve t £60 303 000 
Federal Reserve note ed to Federal Reserve banks 1.990,095,000 
Collateral t {as security for Federal R rve not issued to Federal 
He et 
Gold redemption fund 104,847 000 
Gold fund, Federal Reserve Board 1.04 150.000 
Eligible paper 740,276 000 
Total collateral $2,190 426,000 
Collateral in excess of Federal Reserve notes issued to Federal 
Reserve banks 200 331,000 
From these accounts it will be seen that the agents hold a considerable 
amount of notes in readiness for delivery to the Federal Reserve 
banks as oceasion arises. Against notes received from the agent, Reserve 
banks must deliver at least 100% in gold or eligible paper, but the reserve 
of 40% in gold which they are required to hold against their note lia 
bilities does not apply to this total but only to that portion which has been 
paid out by the Reserve banks and is thus in actual circulation On June 
29 1926 the twelve Federal Reserve banks held $285,959,000 of their own 
notes in their vaults, and the amount in circulation ($1,704,136,000) repre- 
sented the difference between the amounts issued by the Federal Reserve 
Agents and the amount held by the banks. The present law provides that 
gold held by the Agent as collateral for Federal Reserve notes may be 


counted as part of the reserves against notes in circulation. 

The Reserve banks under the law have authority to substitute for the 
collateral in the hands of the Agent other acceptable collateral, consisting 
of gold or eligible paper, and they may also redeem the collateral by re- 
turning to the Agent Federal Reserve notes previously issued. The Federal 
Reserve Board, the other hand, may at any time call upon a Reserve 
bank to deposit additional collateral with the Agent. It may also refuse 
any part or all of the application of the Reserve bank for notes and charge 
interest on that portion of the notes in circulation not secured by gold 
deposited with the agent. 

Federal Reserve notes, though not full legal tender, are by law made 
receivable by all Federal Reserve banks, by all member banks, and by the 
United States Government in payment of all taxes, customs and other 
public dues. They are a liability of the United States Government and a 
first lien on all the assets of the issuing Reserve bank, and are redeemable 
in gold at the Treasury of the United States and in gold or lawful money 
at any Federal Reserve bank. In order to assure the prompt redemption 
of Federal Reserve notes presented at the Treasury, the Reserve banks are 
required to maintain a 5% gold redemption fund with the Treasurer of the 
United States for that part of the notes that is not covered by gold, and 
the Federal Reserve Agents are required to keep a gold redemption fund, 
amounting in practice to about 5%, for the notes against which gold has 
been pledged as collateral. The Treasury, therefore, holds at all times a 
gold fund of about 5% against all Federal Reserve notes issued, and this 
fund is used to redeem such notes as are presented to the Treasury in 
Washington. Of the gold held by the agents as collateral, a large part is 
held in the gold fund deposited in custody of the Federal Reserve Board. 
This fund enables the agents to make transfers from and to the redemption 
fund and the Reserve banks by mere book entry, without the actual ship- 
ment of gold. Gold so held in the agents’ redemption fund and in the gold 
fund counte as part of the gold reserves of the Reserve banks, but this 
gold, as well as the actual gold and gold certificates in the hands of the 
agents and in the Reserve banks’ gold redemption fund with the Treasury, 
is counted as reserves exclusively against Federal Reserve notes in circula- 
tion and cannot be counted as part of the reserves against deposits. Gold 
in the vaults of the Reserve banks themselves and in the bank’s gold set- 
tlement fund, un the other hand, can be founded as reserves either against “ 
Federal Reserve notes in circulation or against deposits, at the option of 
the bank. In the following statement are shown for a recent date the 
reserves of the Reserve banks held exclusively against Federal Reserve 
notes, the other reserves, and reserve percentages against notes and against 
deposits, computed on the assumption that all the reserves in the banks’ 
vaults and in the gold settlement fund are counted as reserves against 
deposits. This calculation gives the minimum ratio against notes and the 
maximum ratio against deposits. 


on 


DISTRIBUTION OF RESERVES ON JUNE 2 1926. 
Reserves against Federal Reserve notes: 
Gold and gold certificates held by agents 
Agents’ gold redemption fund 2 
Agents’ gold fund with Federal Reserve Board 
Banks’ gold redemption fund. 


----- $304,153,000 
104,847,000 
1,041,150,000 
52,511,000 


pe ee —— ..--$1,502,661,000 
Reserves against deposits of Federal Reserve banks: 

Gold and gold certificates hled by Reserve banks. __._. * ‘ 632.169.0000 

Gold settlement fund with Federal Reserve Board 662,400 000 


Reserves other than gold 149.250.0000 


wee eee eee ew wen eens §$1,.443.819.000 

Federal Reserve notes in circulation $1.704.136.000 

Total deposits in Federal Reserve inks 4 _ 2,261,190.000 

Ratio of note reserves to not abilities (ner cent oa 3 

Ratio of deposit reserves to deposit lia ties (per cent) . pe ; 62.9 
Amendments to Note Issue Provision s. 

In order to meet sudden demands for currency promptly and in the 


denominations desired, 
to keep a considk 


banks have found it ec 


Reserve notes on hand 


serve 


leral 


the Federal Re nt 
quantity of Fe in ex- 


nvenit 


rable 
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cess of their duily requirements. In addition to their gold reserves placed 


[ Vou. 123. 


ly pledged practically all of their eligible 





wit the Ag t, they nave 1sua! 
paper so that addi al notes could be secured without delay. As a conse- 
quence ft practice, the c¢ llateral held by the Federal Reserve Agent 18 
usual ( r excess of the notes which he has issued against it, 
as is seen from the statement of the Federal Reserve agents’ accounts for 
Ju f , above. Under the provisions of the original Federal 
Reser Fe 1 Reserve notes could be issued by the Agent only 
gair g I r, but to redeem this paper without retiring the notes 
sued ag st it, a Federal Reserve bank could substitute other eligible 
pay Z When gold was deposited, it extinguished the liability of 
the Re for t Federal Reserve notes in circulation From the 
first, t J r I chose t ancel a large portion of their liability 
for y the substitution of gold for eligible paper as 
collat } 1915 the Federal Reserve Board recommended t 
( y ire of note le be nplified | permitting the 
i ‘ for gold I Act was amer j this respect in 
J Bar iY I ] 4 Reserve banks er peri tted to 
( y Agent as ¢ t 1 for notes as part of their 40% 
rene g to! €&s in circulat I The effect of this 
i creas the re rve ratio of the System without, 
} g timate potential lending power. Prior to the 
June 1917 & 2 gold held by the Reserve bank was counted in 
computing the reser ratio against deposit and note liabilities, and gold 
held gy 1 iteral for notes did not appear in the Reserve bank 
state While t gold in the hands of the Reserve Agents was not 
counted ( puting the reserve ratio, it remained in the Reserve System, 
and tim f «1 demand for credit the Reserve banks could directly 
or lireetly substitute for gold with the agents the additional eligible 
paper w i would come to them as a result of the greater demand for 
reservé dation, thus increasing their gold holdings available as 
: t posit and note liabilities. In actual fact, therefore, 
the wre the use of gold brought about by the June 1917 amendments, 
while simplifving the procedure within the Reserve System, did not change 
in any « j respect the ability of the System to meet increased demands 
for credit or ‘or currency. The procedure of the System in exchanging 


Federal Reserve 1 


ind the reserve rat 





tes for gold was merely made simpler and more direct, 
made to reflect the real position of the 
1 prior to the amendment it had reflected the position of the 
Reserve banks alone and had left out of account the gold held by the agents. 

Other amendinents to the note-issue provisions of the Federal Reserve 


0 Was reserve 


Act centre around the eligibility of paper as collateral for the issue of 
Federal Keserve notes. As origina! y enacts 1, the law restricted this 
collateral to paper rediscounted by member banks. The request for amend- 
ments to these provisions grew out of the administrative experiences of the 
Reserve System during the first years of operation and was submitted to 


Congress for the 


provisions of the 


first time in the annual report for the year 1915. The 
original Act limiting note issues to rediscounted commer- 
paper, though intended to limit the issue of Federal Reserve notes, 
were found to be of little value for that purpose, for the reason that the 
volume of paper eligible for rediscount in the hands of member banks was 
at all times greatly in excess of their need for Reserve bank accommoda- 
tion. While provisions covering eligibility of paper did not act as a limita- 
tion on the issue of Federal Reserve notes, the operations of the System 
demonstrated that the elasticity of the currency was based not on the 
nature of the collateral back of Federal Reserve notes, but on the banking 
habits of the people and on the character of our banking structure under 
the Federal Reserve System. From the beginning the currency proved to be 
elastic under the Federal Reserve System and notes in circulation returned 
to the System as soon as they were no longer required by the public. 

Under these circumstances the Federal Reserve Board recommended cer- 
tain changes in the provisions of the Reserve Act relating to collateral 
against Federal Reserve notes in order to bring them more into line with 
the purposes underlying the creation of the Reserve System. One of the 
duties of the Reserve System under the original Act was the development of 
a market for acceptances or bills in this country in order to facilitate the 
financing of our foreign trade. To this end, national banks were permitted 
to accept and purchase bills and the Federal Reserve banks were permitted 
to rediscount such paper or buy it in the open market, but only rediscounted 
acceptances were eligible for the issue of Federal Reserve notes. This 
limitation was considered to be an unnecessary hindrance to the develop- 
ment of the bill market, and in September 1916 the Act was amended to 
permit purchased as well as rediscounted acceptances to be used as col- 
lateral for Federal Reserve notes. 

Acceptances are the most liquid form of paper in our credit system and 
arise as directly as any other kind out ef commercial transactions.¢ While 
purchased acceptances differ from discounts in that the Reserve banks can 
buy them on their own initiative, without waiting, for a demand for Re- 
serve bank credit to originate with the member banks, as a matter of fact, 
acceptances are purchased by the Reserve banks almost entirely on the 
initiative of the sellers, the Reserve banks merely standing ready to buy at 
a given rate all eligible acceptanees offered for sale. In view of these facts, 
and the further fact that the elasticity of the currency depends, as shown 
by the foregoing discussion, upon factors entirely independent of the nature 
of the collateral back of note issues, there appeared to be no good reason for 


the exclusion of purchased acceptances from the collateral for Federal 
Reserve notes. 


cial 


Currency Policy a Part of Credit Policy. 

The division of powers and responsibilities between the Federal Reserve 
Board and the separate Reserve banks in respect to the issue of Federal 
teserve notes, as provided for by the original Federal Reserve Act, con- 
templated largely the vesting of control over note issue wholly in the 
Federal Reserve Board, a Governmental body appointed by the President, 
while control of the banks’ credit operations was divided between the 
Reserve banks and the Board. In this manner private control over credit 
administration with Government participation and supervision was com- 
bined with Government control of currency. The actual administration of 
the separate Reserve panks, including both their discount and open-market 
operations, was left largely in the hands of the boards of directors of the 
twelve Reserve banks, two-thirds of whose members are elected by the 
The Federal Reserve Board, as representative of the public 
Was given general supervision over these functions and in addition 
the actual administration of the Federal Reserve note account as outlined 


member bar KS 








in the preceding paragraphs. 

In the practical administration of the Reserve System there has always 
been close peration between the Federal Reserve Board and the Reserve 
bar ind the necessity for the division of powers and responsibilities 
betwe the Federal Reserve agents and the Federal Reserve banks has 
never arisen in such form as to invoke the restrictive powers over note 

suc given by the Act to the Federal Reserve Board. The disitne- 
tion between the Federai Resever agents and the Federal Resrv banks in 
their relation to Federal Reserve note issues is in practice largely one of 

t For a discussion of the relation between the Federal Reserve banks and the 
acceptance market, see the annual report of the Federal Reserve Board for 1925, p. 7. 

















and the Federal Reserve Board has never 
the special interest charge for note issues authorized in the Act, 


internal a 
app! ied 
nor has 


Iministrative ro 


it ever directly limited the volume of Federal Reserve notes in 
circulation | refusing to authorize an issue. Tke Board has taken the 
view that no special policy of control of note issues is desirable or neces- 


sary and that changes in the volume of Reserve bank credit 


n the creatior 


gulated 


in use, whether 
or from the payment out of notes, 
of the System’s general disct 


they arise fror 
can best 


market policy. 


of leposits 
be re as a part 


yunt and open- 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 


Samuel F. Streit, President of the Stock Clearing Cor- 
poration, will sail on Aug. 7 for Rio de Janeiro for a six 
weeks’ vacation, 

ee See 


It is planned to merge the National Butchers & Drovers 


Bank of New York, located at 501 Seventh Avenue (37th 
Street), with the Irving Bank-Columbia Trust C 


o. Early 
last year control of the bank was taken over by a group of 
textile interests headed by Israel Unterberg, head of I. Un- 
terberg & Co., shirt manufacturers, and Samuel C. Lamport, 
President of the Lamport Manufacturers’ 
allied corporations. Reference made in these 
columns Jan. 24 1925, page 416. Mr. Unterberg, President 
of the bank, in a statement issued on Wednesday of this 
week (July 28) said: 


Shareholders 


Supply Co., and 


to this was 


the 


of National Butchers & Drovers Bank of New York 
will shortly be asked to act upon a plan which has been unanimously 
approved by its directors to merge their institution into Irving Bank- 
Columbia Trust Ce New York. Directors of the latter have also ap- 
proved the plan. This consolidation will greatly broaden the services 
available to Butchers Drovers’ customers and will bring another of New 
York’s largest banks to the west side of mid-town Manhattan. 
On behalf of the Irving Bank-Columbia Trust Co., Lewis 


E. Pierson, Chairman, confirmed Mr. Unterberg’s state- 
ment that the Irving directors had voted approval of the 
plan of merger. He added that for some time the Irving 
has been desirous of securing a location in the west side 
business district, where many of the company’s customers 
are now located, and welcomed this opoprtunity to have 
associated with the Irving for the future the group of men 
who have built up the business of the Butchers & Drovers 
Bank. Mr. Pierson stated that in approving the plan the 
Irving directors had also voted to recommend to Irving 
shareholders that the capital stock of the Irving be increased 
by an issue of 45,000 shares to be paid for at $200 per share, 
10,000 shares to go to Butchers & Drovers’ shareholders, and 
35,000 shares to the present Irving shareholders on the basis 
of one share for each five shares of the present capital. 
This will give the Irving a capital of $22,000,000 and a sur- 
plus and undivided profits of approximately $19,000,000— 
a total investment of $41,000,000. 

The following letter 
Drovers’ shareholders: 


To the Shareholders of National Butchers & Drovers Bank: 

Your directors and the directors of Irving Bank-Columbia 
have approved a plan for the merger of National Butchers & 
into Irving Bank-Columbia Trust Co. 

Irving Bank-Columbia Trust Co. on June 30 1926 had resources amount- 
ing to $446,228,000 with a capital stock of $17,500,000 consisting of 175,- 
@00 shares, and surplus and undivided profits of $14,444,000. 
for the twelve months ended on that date 
dend rate $14 per share. 

On July 26 1926 the Ndtional Butchers & Drovers Bank had capital of 
$2,000,000, consisting of 20,000 shares, and surplus and undivided profits, 
including value of leases, of $1,309,736. 

The shareholders 


has been sent to the Butchers & 


Trust Co. 
Drovers Bank 


Its earnings 
were $23 per share and its divi- 


of National 


will rece 


Butchers & 


ive one share 


Drovers Bank for each two 
shares held by them in the Irving Bank-Columbia 
Trust Co., a total of 10,000 shares, which will be paid for out of National 
Butchers & Drovers Banks’ surplus assets at the rate of $200 per share, a 
total of $2,000,000. They will also receive certificates of beneficial inter- 
est in the remaining surplus assets of the bank after the payment of its 
liabilities. These surplus assets will be liquidated as promptly as possible 
and the proceeds distributed in cash to the holders of beneficial certificates. 

At the time of the merger the capital stock of the Irving Bank-Columbia 
Trust Co. will be increased 45,000 shares. Ten thousand shares of this 
increase will be issued to the shareholders of National Butchers & Drovers 
Sank and paid for out of their bank’s assets as stated above, and 35,000 
shares will be subscribed and paid for by the shareholders of Irving Bank- 


Columbia Trust Co., also at $209 per share, 

The Irving Bank-Columbia Trust ¢ will contribute to the consolidated 
institution its entire present assets and earnings to date of merger less 
only the amount of its regular current dividend. The consolidated institu- 
tion accordingly will have capital of $22,000,000 and surplus of approxi- 
mately $19,000,000. 

Each institution has appointed a merger committee to determine jointly 
the details incidenta Zz 

I first st t J we iT ersion of 
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President Unterberg adds: 

The contemplated union is clearly worthwhile, both for our shareholders 
and customers generally, Our hundred-year old institution, by its asso- 
ciation with the Irving, which has a history that dates back three-quarters 
of a century, henceforth will share in experience, knowledge and large-scale 
management which has developed a that is not only local, but 
national and international as well. 


The complete foreign exchange and trust facilities of the Irving will be 
available 


business 


for our customers, as well as all the usual banking and investment 
Sutchers & Drovers’ clientele has every reason to expect many 


Serv1lces, 


idvantages from the consolidation. 
Under Irving Bank-Columbia Trust Co.’s form of organization, each 
is a complete bank for all customer purposes, and its management ia 
closely identified with the business of its district, generally through an 
Advisory Board sutchers & Drovers’ directors will become members of 
an Advisory Board. Details as to the personnel of management and opera- 
are being arranged with full consideration for customers’ interests and 

the needs of the territ: ry served, 

Both institutions at present do considerable business with the textile, 
clothing manufacturing and affiliated industries. Irving Bank-Columbia 
rrust Co. has been an important factor in the banking of these industries 
for a long time, and already has many customers in the west side of mid- 
town, 

Headquarters of the Butchers & Drovers are situated at Seventh Avenue 
and 37th Street. There is a branch at Broadway and Third Street. Irving 
Bank-Columbia Trust Co. does business in sixteen 


of New York’s busiest 
centres, in addition to which it maintains offices in the Woolworth Building 
for handling its relations with out-of-town and foreign customers, and for 
its general administrative staff. 





oe -- 
The meeting of the stockholders 
on 


of the Bank of America, 
which was scheduled for July 27, after several postpone- 
ments, has been again postponed until Nov. 10. The purpose 
of the meeting is to act on the proposal to increase the 
capital from $6,500,000 to $8,000,000, In upholding the 
voting trust agreement, the Appellate Division of the New 
York Supreme Court, First Department, on July 6 handed 
down a decision unanimously reversing the orders of Jus 
tice Proskauer, entered on April 10 1926, granting motions 
by National Liberty Insurance Co. and George U. Tompers, 
respectively, for temporary injunctions restraining Edward 
C. Delafield, Frederick E, Hasler and Edwin Thorne as 
voting trustees of the Bank of America from voting the 
stock held by them as voting trustees in favor of an increase 
of the capital stock of the bank or otherwise, and restrain- 
ing the Bank of America from receiving such votes. Ref- 
erence to this decision was made in our issue of July 10, 
page 156. Other references appeared in these columne 
March 6, page 12638; March 13, page 1398; March 20, page 
1565; May 29, page 3041, and July 3, page 44. 
sosieiianasis 

William Reed has been appointed Vice-President amd 
Treasurer of the Federation Bank & Trust Co. 

evuliiliideaes 

On Tuesday, July the women members of New York 
Chapter, American Institute of Banking, gave a dinner at 
the Town Hall Club in honor of Miss Ellen M, O’ Donnell, 
Union Trust Co., Rochester, N. Y., the retiring Chairman 
of the National Women’s Committee. The other guests in- 
cluded Miss Isabel Trowbridge, New York State National 
3ank, and Miss Adeline E. Leiser, Personal service Direc- 
tor of the Bowery Savings Bank, two former National Com- 
mittee Chairmen, and Mr. E. C. Estes, of the South Brook- 
lvn Savings Institution, President of New York Chapter. 
Miss Marjory C. Todd, National Bank of Commerce in New 
York, Chairman of the Women’s Committee in this city, 
presided. Miss O’Donnell was returning home from the 
annual convention of the American Institute of Banking, 
which was held in Dallas from July 13 to 16. 

—_@——_- 

On July a charter was issued by the Comptroller of 
the Currency for the National Bank of Yorkville in New 
York, N. Y. The capital is fixed at $500,000. The tem- 
porary address is 336 East 86th Street, New York City. 
Charles E. Chalmers will be President and F. P. Ashley, 
Cashier. 


on 
2, 


J be 


~? 


— ¢ -- 


Emile Tas has become a member of the Advisory Board 
of the Central National Bank of New York City. Mr. Tas 
is the President of the Emile Tas, Inc., and Treasurer of 
the National Jewelers’ Board of Trade. 

At the meeting of the eee of directors of the First Na- 
tional Bank of Brooklyn on July William J. Plant was 


oo 


-~—? 
appointed Assistant Cashier. 

. ° ae . . ‘ 
am G. Cooper, President of Frederick Loeser & Co., 
ed a trustee of Brooklyn Trust Co. to succeed 


Clinton L. Rossiter, deceased. 


Willi 


has been elect 


a 


= . 2 —_ 
That control of the Bridgton National Bank, Bridgton, 
Me.. had been acquired by the Casco Mercantile Trust Co. 


of Portland, Me., was reported in a dispatch from Portland 
on July 20 to the Boston “Herald.” Arthur W. Jordan, Vice- 
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According to advices from Portland, Me., to the Boston 


“Herald” on J tm, 2 I al meeting of the stockholders 
of the Fidelity Trust Co. of Portland was held on that day 
and resulted in the election of the following as directors of 
the ins i James P. Baxter Jr., Spaulding Bisbee, 
John J. Cunningham, Charles L. Donahue, Frederick Swa- 
zey, Fred EF. Gignoux, Shaw Sprague, Edward P. Riker Jr.., 


Charles L. Keene and Robert Payson. Later, Charles EF. 


Fox of Fryeburg, Me., and Joseph Pitts of Harrison, Me.., 
were elected Vice-Presidents of the bank with duties per- 


taining to the branches at 
Bisbee were appointed members of the institu- 
tion’s executive committee. 

-- @-—- 

The Guardian Trust Co. of New Jersey, the latest addi- 
tion to the banking in Newark, N. J.., 
officially for business on Monday, Aug. 2. The 
pany, have al of 


those places, and Messrs. Braun, 
jaxter and 


institutions will open 


trust vom- 


which will paid-in capit $5,000,000 and sur- 
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sale. The new bank will be capitalized at $2,700,- 


+ ” 
000, th surplus and undivided profits of approximately 


£8.100.000. Its deposits will aggregate $72.000,000 and its 


l S ces $85.000,000. Charles S. Calwell, former 
President of the Corn Exchange National Bank, will head 
enlarged bank. and Lewis R. Dick, former President of 

+ 1 Na nal, will be an active Vice-President. Rus- 

IL. Welliver, heretofore an Assistant Cashier of the 

d National Bank. has been given a similar position with 

t irged bank. W. Clifford Wood, former Cashier of 
| dN onal Bank, was offered an official position, 
don account of impaired health. All the former 

3 ) stitutions have been elected members of 


bank and J. Willison Smith. President 
est End Trust 


l of the new 


Co, of Philadelphia has been added 
to their number. Included among them are some of the 
leaders of the industrial, commercial and financial interests 
of Philads Iph 1 They are: 

( a Lewis R. Dick, W m L. Supplee, Joseph H. Par- 

H. Folwell, Walter A. B Frank H. Moss, George W. B. 

R 1. WV Jr., I R. Page, David C. Bradley, Paul Thompson, 

Ira 1 in, Al D. Wood, Francis A. Lewis, Howard Longstretch, 

( J. Webb, D. Evans W ns Jr., Edward C. Dearden, Hamilton 

D : F. Houston, Humbert B, Powell, G. Brinton Roberts, W. 
LeMar T t i J. Willison Smith 

-—--— @—— 


The 
Iphia have 


directors of the Tradesmen’s National Bank of Phila- 
declared the regular quarterly of 
per the rate of 14% per payable 
Ang. 2, to stockholders of record the close of business 
1926. 


dividend 
annum, 


+ 
al 


share, 


at 


— ¢ -— 


James B. Blackburn, formerly Trust Officer of the Pitts- 


plus of $2,500,000, has applied for membership in the Fed eh Trust Co.. of Pittsburgh. Pa.. is now associated with 
eral Reserve System, From the standpoint of capital anc | the Central Savings & Trust Co. of Akron, Ohio, as Trust 
surplus the trust company will rank as the second largest in | Officer 

the State of New Jersey. The officers of the Guardian | a ve 

Trust Co. and its affiliated organization, the Guardian | \ssociated Press dispatches from Steubenville, Ohio, on 


Securities Co., include some prominent bankers in New 


Several of the officers pr 
th the larger banking 


Jersey and the astern States. 
viously were affiliated 
in New York. The board of directors is made up of influ 
ential business and professional men in Newark and vicin- 
ity and officers of the bank. The officers of the Guardian 
Trust Michael Hollander, Chairman of the 
Clarence G, Appleton, President 
President: James Rattray, 
Kamm, Vice-President: 
liam Harris, 


W 


institutions 


Co. are Board; 
: Grover C. Trumbull, Vice 
Vice-President; William W. 
Albert L. Earle, Treasurer; Wil- 
William Kk. Ford, Assistant 
Vice-President. officers of the Guardian 
Co., all of the of which is owned by the Guardian 
Trust Co. of New Jersey, are James Rattray, President; 
Grover ©. Trumbull, Vice-President; Oscar L. Weingarten, 
Vice-President; Dr. R. O'Crowley, 
Philip Lindeman, Treasurer; Henry J. Campbell, Assistant 
Secretary, and Ira C., Assistant Treasurer. Items 
regarding the Guardian Trust Co. appeared in these columns 
July 3, page 45, and July 10, page 167. 
davatiiacieas 

The Seacoast Trust Co. of Asbury Park, N. J., announced 
on July 20 the appointment of Frank LB. Allen as Assistant 
Secretary and Treasurer. Mr. Allen was formerly Cashier 
of the First National Bank of Bradley Beach, N. J., which 
institution had a substantial growth during his stay. 


pene 

The Westchester County National Bank of Peekskill, 
N. Y., announces the death on July 17 of Edward FE. Young, 
for nineteen years a director and for nine years a Vice- 
President of the institution. 


secretary, 
The 


stock 


and 


Securities 


Clarence 


Ayers, 


o—— 

The Comptroller of the Currency announced on July 20 
the change in the title of the National Bank of Port Jervis 
to the “National Bank & Trust Company of Port Jervis.” 
The change became effective July 19 1926. 





Respective stockholders of the Corn Exchange National 
Bank of Philadelphia and the Third National Bank of that 
city at special meetings held on Tuesday (July 27) approved 
the proposed consolidation of the institutions under the title 
of the Corn Exchange National Bank of Philadelphia. 
Transfer of the assets of the Third National Bank will be 
made after the close of business to-day (July 31) and on 
Monday (Aug. 2) the consolidated activities will be con- 
ducted at Second and Chestnut Streets and 1510 Chestnut 
Street. The quarters of the Third National Bank at the 
southwest corner of Broad and Market Streets will be closed 
after to-day. The property, which has an estimated value 
of $2,000,000, has been placed in the hands of a real estate 


Secretary; | 





July 22 appearing in the New York daily newspapers stated 


at twenty-one indictments placing criminal responsibility 
i the failure of the Union Savings Bank Co. of Yorkville, 
Ohio, with resources of $1,000,000 were returned by the 
Jefferson County (Ohio) Grand Jury on that day. The 


ba 
Jones, 


ier: 


nk failed on May 15 last. 
Vice-President of the 
Bri 


director, 


Those indicted are Thomas 8, 
institution; W. E. Jones, Cash- 
ndley Jones, Assistant Ww. B.z 
and John G. Belknap, a Steubenville 
The dispatch which appeared in the New York 


Cashier: Francis, a 
attorney. 


“Evening 


Post” said in part: 
There are thirteen indictments against Thomas S. Jones for forgery, one 
t B Jone for forgery three against grind] Jones for 
n g s i ks of the bank, two against W. | J s for 
g entries, one against W. E. Jones for fraudulently ing cer- 
t ’ f ey and 17 1 S J es, W B Fra is and John G. 
] r ling and etting: one against W. E. Jones, W. B. Francis 
1 TI is S. Jones for misapy g credit of the bank, and John G. 
J for aid and {ting 
S. Jor Ww. I J 1B y Jones are held under $40,000 
é following their a t several weeks ago. W. B. Francis is a 
f ( gre i ft Eighteenth O} District, and Attorney Belknap 
aT er Probate Judg f Jeffers ( intvy and a recent candidate for 
Congress. 
Thomas Jones is indicted for forging thirteen promissory notes to the 
Ipprox ite amount of $100,000, making the fraudu t notes date back 
Apr 11 1924 
Indictment of W. E. Jones, Thomas S. Jones, W. B. Francis and John 
G. Belknap on two counts is in connection with the issuance of a forged 
certfiicate of deposit for $50,000, upon which Thomas S. Jones, Francis 
and Belknap secured a loan to finance coal land promotion in West Virginia. 


>. Jones is accused of erasit g correct figures and making false entries 
for smaller amounts in rt to deceive the State Banking Department. 
— 

According to a dispatch from Kokomo, Ind., on July 26 
to the Indianapolis “News,” a consolidation of the Kokomo 
Trust Co. and the Citizens’ National Bank of Kokomo has 
been « ‘ranged and the present quarters of the Citizens’ Na- 
tional Bank will be enlarged and remodeled to meet the 
requirements of the resulting institution. Until the altera- 
tions are completed, some time the coming autumn, the 
banks will to function it under- 
The new institution will have resources, it is said, 
of more than $6,000,000. Officers already chosen for the 
new bank are: George W. Landon, Chairman of the 
Board: Frank McCarty, President; W. E. Blacklidge, A. B. 
Armstrong and A. V. Conradt, Advisory Vice-Presidents; 
Fred L. Trees, Executive Vice-President, and Charles Shew- 
mon, Cashier. Mr. McCarty and Mr. Trees will act as Man- 
agers of the new institution. 


an eff 


continue separately, is 


stood. 


—e——_ 

The five university scholarships of $1,000 each, which the 
Union Trust Co. of Detroit under its Scholarship Founda- 
tion makes available each year as prizes in an essay contest, 
were recently awarded. 


The contest, which is open to 
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seniors of all public and parochial high schools in Wayne, | total resources of the institution are in excess of $6,500,000. 


Oakland and Macomb counties, Michigan, was participated 


in 
the 
Life 


were 


by 


essay 


over four hundred 


present year 


students. 
“The 


The subject of 

Advantages of 
Of the scholarships, four 

Ten contestants, five first 
alternates and five second alternates, were presented with 
silver loving cups, suitably engraved and bearing gold and 
silver seals, respectively. Nine students received honor- 
able mention. In addition to the above-mentioned awards, 
each high school which 


the 
Insurance.” 
won girls, 


was 
five 
by 


thar 
OLIIel 


produced 


I a scholarship winner re- 


ceived from the trust company a silk banner bearing the 
seal of the State of Michigan, the title of the school, the 
winner's name and the numerals 1926, and each student 


who submitted an essay in the preliminary contests was 
given a copy of “The Life of Lincoln” by Henry Ketcham. 
The 


tey. Monsignor Dunigan, Flint, Mich.; Dr. Leo M. 
Franklin, Detroit, and Dean S. S. Marquis, Birmingham. 
Mich., were the final judges, To them were submitted 


twenty-four manuscripts, 
preliminary judges. 


chosen by elimination through 
The judges made their decisions not 
knowing the writers’ identities nor the schools from which 


they came. In commenting on the awarding of the prizes, 








The present capital increase is the second this year, as on 
May 22 the capital was increased from $400,000 to $500,000. 
C. G. Sweet is President of the institution and the director- 
ate is composed of Mr. Sweet, E. O. Cone, H. O. Stein, 
George Sealy, Charles Peek and Sealy Hutchings. 
mmaags 
rk. J. Vawter, President of the First National Bank of 
Ocean Park, Los Angeles County, Cal., died suddenly of 
heart disease on July 19. Mr. Vawter was a director of the 
Santa Park Chamber of Commerce and a 
member of many organizations. He was 56 years of age. 
iccictalaini 
That the Canton Bank of San Francisco, one of the lead- 


ing Chinese financial institutions of the Pacific Coast, and 
which had been operating in that city since 1907, was closed 
on July 20 by order of John F. Johnson, the State Super- 
intendent of Banks, was reported in the Francisco 
“Chronicle” of July 21, According to a statement issued by 
Mr. Johnson, incurred by the Canton Bank 
through the collapse of the Oriental Commercial 
Bank of Hongkong, with which the institution was closely 
affiliated, necessitated the closing “for the protection of its 
depositors.” The “Chronicle” 





Monica-Ocean 


San 


liabilities 
recent 


; went on to say: 

President Frank W. Blair of the Union Trust Co. said: Examiners of the State Department are now checking accounts, records 
Never before ir r essay contests has such fine thought and remarkable | and assets of the bank to determine the exact laibilities, which, it is said, 

treatment of sul t ma in evid is there has been this year. | will run into several hundred thousand dollars. 

{It is a source of n 1 ire ¢ 1 ey grasp of ‘ ibject of In explaining the transactions through which the Canton Bank suffered 

life insurance that these splendid gh s¢ ] students displayed in their | its losses, Johnson said: 

manuscripts There is Y r 1 bu it it is largely the “The local bank is badly involved in the failure of the Oriental Com- 

fruit of years faithtul educa ] work t part of the life insurance | mercial Bank of Hongkong, which controlled the Canton Bank. A large 

fraternity. The life insurance repres itive is d , a ble work. No | aggrega f drafts sold by the Canton Bank and drawn on the Oriental 

other force is entitled tor ! t for creating and maintaining economic | Commercial Bank are returning because of the failure of the Oriental Com- 

stabil ty and } ‘ g e pu velfare. mercial to pay them. fhe Canton Bank now faces the necessity of meeting 

I Cs Mics " ‘ 7 .| these i i gy d ted it f of their proceeds.” 

n the essay of Miss Helen B. Creek, one of the five to rhe ¢ B had been regarded as a successful and thriving institu- 
win a scholarship, an interesting definition of insurance | tion up to time of the collapse of the parent institution in China. In 
was quoted from a letter written by President Coolidge to | its last lical statement to the Banking Superintendent, it reported its 

: . : oe , . ipita is Ff 0 and i irplus as $100,000, 

the writer of the manuscript. “Insurance,” said the Presi- | With the exception of Manager, W. E. Weusthoff, all its officers are 

dent, “is the modern method by which men make the un- | Chinese. Lew Hing of San Francisco is President. 

certain certain and the unequal equal. It is part charity | Numer us Ch nese flocked the d rs when its closing became known 
j} and three plain clothes officers were sent to the scene to maintain guard 

and part business, but all common sense.” The Union roughout the da 

Trust Co.'s Scholarship Foundation was established in 1923, SER es 

In taking the step the company was actuated by two mo- A condensed statement of the West Coast National Bank 


tives, namely the desire to further the cause 
Cation by assistin to pursue a 
career be within reach, 
part of the younger gene- 


of higher edu- 


might 


worthy students collegiate 
which otherwise, 
nnd the desire to promote on the 
ration a greater interest 


romic subjects. 


not, their 


in, and knowledge of, various eco- 
——_—o——— 


Plans for a new Milwaukee bank, with capital of $200,000, 


to occupy a new building costing approximately $100,000 in | 


the vicinity of 35th and Fond du 
disclosed on July 24 by applicants for authority to organize, 
according to the Milwaukee “Sentinel” of July 24. 


ing, the “Sentinel” said: 


Street Lac Avenue, were 


Continu- 


The new bank, to be known as the Sherman Park S Bank, will have 
a surplus of $20,000. It is hoped to have the new building completed, and 
the bank ready for 8 s early next spring 

A public hearing on i nv d at the State Banking 
Department offices in the Cay Mad Wedne , Aug. 18, at 
2. m., according to an cial tice by Dwi T. Parker, Commissioner 
af Banking. 

Applicants for the charter are as f s: Charles Stolper, George E 
Eller, F. L. Kunkel, Peter Weimer, Rudolph Best, Oscar Piper, Merwin 
Moser, Harry J. Collins, Bernard A. Ulu ng and Henry B. Morman., 

—_—o—— 

Indictment and release in $2,500 bail of E. C. Prather, 
former Cashier of the Chuckey Banking Company, 
Chuckey, Tenn., as a result of the failure of the | 
institution, was reported in a dispatch from Green- 
ville, Tenn., on July 19 to the Chattanooga “News.” 
The Chuckey Banking Company, it was stated, was 


closed by order of its directors on July 1 following the dis- 
covery of a shortage in its funds. The shortage was then 
(July 19) known to exceed $30,000, but time, it was stated, 
would to the exact amount. The 
affairs of the bank, which was founded more than six years 
ago, are being liquidated by the Farmers & Merchants Bank 
of Limestone, Tenn. 


be required determine 


—_@—_—_- 

We are advised that the capital of the South Texas Na- 
tional Bank of Galveston has been increased from $500,000 
to $750,000 in accordance with a recent recommendation of 
its board of directors. The bank’s surplus has also been 
increased from $150,000 to $250,000. All of the 2,500 new 
shares put on the market at $140 a share have been dis- 
posed of and the Comptroller of the Currency has approved 
the increase. According to the bank’s last statement, issued 


June 1, the undivided profits stand at $54,113, while the 


s 


of Portland, Ore., as of June 30 1926 has just been received. 


It shows total resources of $4,992,680, of which cash and 
due from banks amount to $1,293,487. Capital stock is 
given as $300,000; surplus and undivided profits as $122,- 


910 and deposits as $4,419,847. The bank 
Dec, 15 1928. It a member of the 
System and the Portland Clearing House, 
is President. Mr. 


obliged to undergo a serious operation, but 


began business 
Federal Reserve 

Edgar Hl. Sen- 
Sensenich several weeks ago was 
now suffi- 
ciently recovered to attend to his duties at the bank for a 


IS 


on 


senich 


is 


short period each day. He recently returned from the 
Coast, where he had been recuperating. The operation 


| was an entire success, 


oe -- 
The directors of Lloyds Bank, Ltd., of London, have de- 


| elared an interim dividend for the half year ended June 30 


) 
vw 


last, payable on and after July 31, of %d each “A” 
share, being at the rate of 162-3% per annum (this is the 
same asa year ago), and sixpence on each “B” share, being 
at the maximum rate of 5% per annum. 
dividend is payable less income tax, 


on 


t 
In each case the 


The annual report of the Standard Bank of South Africa, 
Ltd. (head office London), covering the fiscal year ended 
March 31 1926, and presented to the proprietors at their 
113th ordinary meeting on July 21 last, has just recently 
come to hand. It shows net profits for the period (after 
making full provision for bad and doubtful debts and con- 
tingencies) of £570,989, which when added to £109,150, rep- 
resenting balance to credit of profit and loss brought for- 
ward from the preceding twelve months, made £680,138 
available for distribution. Out of this sum, the report tells 
us, an interim dividend at the rate of 14% per annum for 
the half year ended Sept. 30 1925, calling for £156,042, was 
paid and £75,000 credited to bank premises account, leaving 
a balance of £449,097. This amount the directors recom- 
mended be allocated as follows: £125,000 to officers’ pen- 
sion fund; £156,042 to pay a dividend at the rate of 14% 


per annum (subject to income tax), and £55,729 to pay a 


| bonus of 2s. 6d. per share (subject to income tax), leaving 


| a balance of £11 
year’s profit and loss account. 


9) 99 


2.326 to be carried forward to the current 
Total assets of the institu- 
tion are shown in the report as £65,086,464 and its paid-up 
capital as £2,229,165, with reserve fund of £2,893,335. The 


bank’s New York agency is at 67 Wall Street. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 
Motor issues and United States Steel stocks have been the 
dominating features of the trading on the New York stock 
market during the present week. The pace has been un- 
usually brisk, particularly on Thursday and Friday, when 
more than 2,000,000 shares. The 
strer 


nyth of the two lcaders stimulated trading all along the 


ms aggregated 


transact 


line, and a few of the more active speculative stocks leaped 
forward to new high levels. 
The tone of the market was somewhat uncertain in the short 


session on Saturday, a substantial percentage of the trading 


holding to the selling side. This was particularly true of 
United States Steel com., which was nearly 9 points below its 
high record of the forepart of the week. tecessions were 
quite general throughout the list, especially among the higher 
priced issues such as du Pont, Woolworth, Hudson Motors, 
General Electric and United States Cast Iron Pipe & Foun- 
dry. Railroad stocks made the best showing, though the 
advances were confined to a few issues, especially Southern 
Pacific, which moved upward nearly two points to 106%< 
and Frisco common which made a gain of a point or more. 
The market developed a stronger tone on Monday, and 
under the leadership of United States Steel common and 
General Motors moved steadily upward during the greater 
part of the day. Conspicuous in early trading was the wide 
movement of United States Cast Iron Pipe & Foundry, 
which after receding about 3 points to 


advance to 235. 


226 1-3, made a brisk 
Railroad stocks were in strong demand 
and Chesapeake & Ohio moved upward nearly two points 
to 140%,%. 

The important features of the trading on Tuesday were 
the brisk advance of General Motors to 173 and the further 
advance of railroad stocks, notably Colorado & Southern, 
New Haven and New York Central. Texas Gulf Sulphur 
shot upward to the highest point in its history at 164%. 
United States Cast Iron Pipe & Foundry bounded forward 
five points and crossed 238, but lost much of its gain in 
the final hour. 

The market continued to move vigorously forward on 
Wednesday, the favorable reports of earnings and operations 
of United States Steel and General Motors giving renewed 
impetus to the United States Steel common 
showed a net gain of three points and American Can reached 
its highest peak at 6114. 


trading. 


General Motors made a spectacular 
advance of 7%, points to 17934 and substantial advances 
Mack Trucks, Dodge Bros., Baldwin 
Locomotive, United States Cast Iron Pipe & Foundry, du 
Pont, Allied Chemical, Texas Gulf Sulphur, Foundation, 
and Federal Mining and Smelting. Railroad stocks also 
participated in the general advance, Atlantic Coast Line 
moving up five points and crossing 120 and Southern Railway 
advancing nearly two points to 117%. 

General Motors stocks and United States Steel common 
again surged forward to new high levels on Thursday. 
Speculative enthusiasm reached a high pitch, the total 
sales of General Motors reaching 373,700 shares and United 
States Steel common totaling 309,500. Numerous other 
speculative and industrial shares joined the upswing and 
new peaks were reached by American Can, American Brake 
Shoe, Allied Chemical & Dye, du Pont and Mack Trucks. 
Timken Roller Bearing moved into new high at 61 and Texas 
Gulf Sulphur crossed 16814 to a new peak. Copper stocks 
displayed substantial improvement, particularly American 
Smelting & Refining and Cerro de Pasco, the latter reaching 
a new top for the year. 

The spectacular advance of General Motors and United 
States Steel common was again the outstanding feature of 
the early trading on Friday and for the second day in sue- 
cession both stocks sold at the highest prices in their history. 
General Motors opened at 19314 and bounded forward 
19414, and United States Steel forged 
14914 at its high for the day. Hudson Motors 


note worthy for its 5\4 point advance to 687%. 


were recorded by 


to 
ahead to 
was 


common 
also 
The strong 
stocks included Youngstown Sheet & Tube, which advanced 
2% Thursday's United States Cast 
Iron Pipe & Foundry up 3 points, General Electric, Atlantic 
Coast Line and Baltimore & Ohio. As the day 


points above close, 


advanced 
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1 wave of selling came into the market induced by the rise 
in the call rate on 
| 


CeeaiIngiy 


the Stock Exchange to 5%, and an ex- 


severe downward reaction occurred at the close. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 





























| 

Stocks, Ratlroad, |} State, Untiea 

Week Ending July 30 | Shares é&c. |Muntetpal & States 

| Bonds |Furewn Bds Bonds. 

—— — — i  ————-— > ___ —_——_--—_ | —-_——— —- — -_——-— --—- - 
Sa 433,700 | $1,963,000 | $821,000 $456 500 
M« : 796,242 | 3.920.000 1.845.000 742,500 
Tu 1,085,922 4,896 000 2.209.000 589,250 
W 1,642,742 5,447,000 2,719,500 639,950 
TI ! 2,327,233 4,931,000 | 1,829,000 930,100 
Fr 2,457 600 5,525,000 1,194,000 571,000 
I -| 8,743,439 $26,682,000 | $10,617,500 | $3,929,300 
Sales at Week Ending July 30. Jan. 1 to July 30 
New York tock 
Erchange 1926. | 1925 1926. 1925. 
‘o. of shares.| 8,743,439] 8,479,166] 255,743,088 230,709,045 
fh nil 
| | | 

( ernmer bonds__.!| $3,929,300 $6 045,060 $173,.038,750 $231,657 ,260 
State and foreign bonds’ 10,617,500) 10,935,500) 382,419,950 422,247,500 
Railroad & m bonds 26,682,000 42,807,000) 1,260,324,200| 2,072,788,075 
I | bonds $41,228,800 $59,787,560 $1,815,782,900 $2,726,692,835 

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 

BALTIMORE EXCHANGES 
Boston Phtladelphta. Balttmore. 


Week Ending 
July 30 1926. 





Shares Bond Sales | Shares. | Bond Sales Shares. | Bond Sales. 





000 








-| 817} $2 6,652) $25,000 504| $17,000 
Monday .| *13.40 >| 11,000 20,361| 16,000) 666 6,400 
Tuesda | *18,740| 6,000) 18.330 55.000 784 17,500 
Wednesda *22,013| 52,500} 36,772 35,700| 1,352 11,300 
Phursda .| *30,493 19,000} 25,417; 32,800] =—-:1,231 23,000 
Frid -| 12,725] 21,000) 9.735! 25,000 1,045] 31,500 

Total .| 103,193, $111,500, 117,267; $189,500 5,582| $106,700 
Prev. week revised) 132,041! $116,000 159,157 $134,100 7,272! $146,000 

*In addition, sales of rights were Saturday, 3,142; Monday, 6,835; Tuesday) 
11,293; Wednesday, 17,483; Thursday, 10,831 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week will show a small de- 
crease compared with a year ago, but this is due mainly 
to the fact that the clearings for the first of the month 
fell in this week last year, while the present year they will 
appear in next week’s clearings. Preliminary figures com- 
piled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ending 
to-day (Saturday, July 31) bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will fall 3.99% behind those of the correspond- 
ing week last year. The total stands at $8,711,372,467, 
against $9,067,090,892 for the same week in 1925. At this 

















centre there is a loss for the five days of 3.4%. Our com- 
parative summary for the week is as follows: 
Cleartngs—Returns by Telegraph. Per 
Week Ended July 31. 1926. 1925. Cent. 
New York $3,767 ,000,000 | $3,899,936,.049 —3.4 
Chicago 501,098,365 514,957,846 —2.7 
Philadelphia 429,000 ,000 29,000 000 sees 
Boston 376,000,000 336 000 000 +11.9 
Kansas City : | 125,356 507 116,310,277 +78 
St. Louis P 114,400,000 112,800,000 +14 
San Francisco one | 148,066 000 131,442,000 | +12.6 
Los Angeles . ‘ | 123,185,000 109,432,000 +126 
Pittsburgh | 136,008,146 132,673,795 +24 
Detroit 125,166 .564 130,407 329 —4.0 
Cleveland ana : 95,860,691 91,057 .329 +5.3 
Baltimore . 87,488,991 95,982 .732 —8.9 
New Orleans 49,058 355 46,523,784 +54 
j - — —_ | ————- 
13 elties, § days......-.--- _..| $6,077,688,.619 | $6,146,523,141 | —1.1 
Other cities, 5 days ‘ ‘ 1,015,121,770 928,248,800 | +9.4 
Total all cities, 5 days._._........-.| $7,092,810,389 | $7,074,771,941 +0.2 
All cities, 1 day 1,618,562,078 | 1,992,318,951 | —18.8 
Total all cities for week | $8.711,372,467 | $9,067,090,892 ! -3.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended July 24. For 
that week there is an increase of 4.1%, the 1926 aggregate of 
the clearings being $9,156,601,943 and the 1925 aggregate 
$8 .796.587.650. Outside of New York City the increase is 
1.9%. the bank exchanges at this centre having recorded a 
gain of 3.4%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
‘rom this it appears that in the Reserve District 
the totals are larger by 14.36% and in the New York Reserve 
District of 3.4%, but in the Philadel- 


3oston 





including this city 
phia Reserve District the totals are smaller by 1.5%. The 


Cleveland Reserve District has an improvement of 4.5% 
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and the Richmond Reserve District of 2.1%, while on the 
other hand, 


the Atlanta Reserve District suffers a loss ford 
7.1%. The Chicago Reserve a has a gain of 1.7‘ 
the St. Louis Reserve District of 2.8%, and the hiansneialie 
Reserve District of 4.19%. In is Kansaas City Reserve 
District the totals are better by 11. 1%, in the Dallas Re- 
serve District by 6.4°%, and in the S 
District by 14.6% 


O- 


san Francisco Reserve 


In the following we furnish a summary by Federal Reserve 
districts: 


SUMMARY OF BANK C LE. ARINGS 

















Inc.or 
Week End. July 24 1926 1926. 1925. Dec. 1924 1923 
Federal Reserve Dists. $ $ % $ = 
Ist Boston .___12 cities a4 9 
2nd New York_.11 “ | * ’ 
3rd PhiladelphialO “ | 8 99,9 . 
4th Cleveland. 8 “ 
5th Richmond. 6 “ 
6th Atlanta ...13 “ 
7th Chicago_...20 “* 3 7 
8th St. Louis... & “ ’ 
9th Minneapolis 7 “ “ 
10th KansasCity 12 ax 
llth Dallas. si 
12th San Fran.17 2 g 


1 


9 cities 9,15 
Outside New York City- 








Canada 


We ane 


29 cities 








now add our detailed statement, showing last week’s 


figures for each city separately, for the four vears: 
Week Ended July 24. 
Clearings at— ———— ee ee 
Inc. or 
1926 1925. De 1924 1923 
$ $ % g $ 
First Federal Reserve Dist rict—Boston 

Maine Bangor... 702.204 912.000 25.0 695,976 657.026 
Portland ae 3.696.171 2.938.740 +925.8 2 604.759 2 324 910 

Mass s0ston _. 465.000 000 401.000 .000 + 16.7 363,000 ,0O0 320.000 .000 
Fall River 1,674,454 2,032,009 17.6 1,747,320 1,774,855 
Holyoke. ____- a a a a a 
Lowell. - -- 940,531 983,096 1.3 999,762 1,278,479 
Lynn... — a a a a 
New Bedford - 1,177,118 1,314,129 10.4 1,214,240 1,148,203 
Springfield... 5,176,430 9,557,479 6.9 4,961,758 4,501,089 
Worcester 3,480.83 264,372 6.6 3,210,679 2,843,000 

Conn.—Hartford 14,040,466 12,899,427 +8.8 11,191,281 10,668,926 
New Haven 6,806,755 6,938,644 1.9 6,621,548 6,125,875 

R.1.—Providence 12,324,900 14,938,700 —-17.5 9,926 500 10,100,800 

N.H.—Manches't 700,695 $15,546 14.1 618,663 650,322 
Total (12 cities 518,720, 5€ $53,594,142 14.3) 406,792,486 362.0 073, 185 
Second Feder al Reserve D istrict Now York 

N. Y.—Albany~. 8,025,376 5,196,699 +544 5,077,408 4,599,657 
Binghamton... 1,122,900 1,077 1 ” + 4.2 $94,500 916,032 
murralo. ....-- 50,165,477 55,157,327 9.1 42,998,558 45,992,732 
Elmira awa 1.010.443 S47 .044 0.7 719,024 688,334 
Jamestown 1.791.696 1.559.086 15.2 1,254,650 1,14 ,302 
New York... 4,949,336 ,989 4,783,885,.529 4 4,473,240, 862'3,293,137.979 
Rochester 10,774,802 10,439,727 +3.2 9,202,486 8.639.668 
Syracuse 5,780,776 7,413,565 22.0 3,915,098 3,754,599 

Conn.— Stamford 4.734.214 3 598.600 31.5 2.856.358 2.820.714 

N. J Montclair 533.430 572.189 68 365.843 00 443 
Northern N. J 37,846,685 31,988,385) +18.3 30,028,803 41.890 .864 
' . . - - ‘ 

| Total (11 cities) 5 071,127.788 4,901,724,251 + 3.4 4,570,553,590 3,403 882,324 
Third Federal Reserve Dist rict Lt elphia- — | 

Pa.—Altoona.-__. 1,700,429 1,72 1.6 1,545,219 1.550.602 
Bethlehem . . - 4.759.006 4 2 8 063 11.5 2 886.546 1.717.024 
Chester. ...... 1,522,542 1,476,056 3.1 1,196,394 1,459,517 
Lancaster ___- 1.801.367 2,542,219 y1 1,069,598 2,389,135 
Philadelphia__.| 547,.000.000 557,000,000 18 474,000,000! 451,000,000 
Reading . 3.673.894 3,323,249 10.5 3,234,448 3,002,247 
Scranton. --- 6,028,902 5,928 660 +1.7 5,621,422 5,085,328 
Wilkes-Barre - 4,269,520 $3,531,727 11.4 3,561,635 3,434,410 
York pala 1,998 062 1,586,016 5.9 1,681,475 1,398 617 

N.J.—Trenton_. 5,894,422 5.119.017 15.1 4,263,371 4,924,753 

Del.—Wilming’n a a a a a 
Total (10 cities) 578,648,144 587,103,988 1.5 499,960,108, 478,961,633 
Fourth Feder al Reserve D istrict——-Clev land - 

Ohio—Akron __- d6 269,000 6§ 028 000 10 8,764,000 10,801,000 
Canton 4,520,944 4,017,897 -+12.5 4,741,810 4,672,928 
Cincinnati .._-. 77 634,440 71,411,975 8.7 61,222,644 62,468 620 
Cleveland... 127,149,219 124,116,662 r2.4 98,845,251 106,132,947 
Columbus... .- 17,429,900 17,585,400 0.9 13,629,500 14,020,700 
Dayton....... a a a a a 
Lima... aa a a a a a 
Mansfield... - 2,308,724 2,312,484 —().2 1,443,620 1,775,979 
Springfield. ._- a aA a a a 
Tt cnasuedé a a a a a 
Youngstown -. 7,227,750 6,384,322, +13.2 5,735,072 5,049,426 
‘a@.— Erie....... a a a a a 
Pittsburgh - - - 182,844,456 175,360,592 +4.3. 153,858,592 166,673,840 
Total (8 cities 425,384,433 407,217,332 +4.5 348,240,489 S71 595.440 
Fifth Federal Reserve Dist rict-—-Richm ond 

W.Va Hunt'n 1,499,706 1,563,100 4.1 1,259,602 2,005,841 

Va Norfolk ... 8,451,164 7,929,936 6.9 6,876,929 7.449.245 
Richmond . 45.915.000 52,196,000 12.0 52.873,.000 40,729,000 | 

s.C Charles ston 2.300.000 2,000,000 +15.0 1,820,985 2,082,484 

Md .— Baltimore 113,231,268 104,373,546 +85 91,142,505 82 .391.263 

D..C.—Wash'ton 4,520,944 26,102,247 +9 21,822,000 18.908 406 
Total (6 cities) - 196,248,082 192,164,829 +2.1 173,974,036 151,483,755 

F | 
Sixth Federal Reserve Dist rict—-Atlant a— 

Tenn Chatt'ga 7,983,420 7,191,374 + i 0 5,998 304 6.228 965 
Knoxville... - 3,000,000 2,900,000 4.4 2,390,345 2.861.069 
Nash ville 7 22,711,082 20,849,815 +8.9 16,720,891 16,808,977 | 

Ga .—Atlanta 51,137,683 59.040 646 13.4 41,789,159 41.823.909 
Augusta ...... 1,695,129 1,359,000 424.7 1,475,435 1.196.643 
Macon ....... 1,936,533 1,715,596, +12.5 1,252,138 1.278.629 
Savannah - .-- a a a a 

Fla.—Jacks ville. 25,440,718 27,721,372 —B8.2 12,214,192 10,666,780 
EE sesseee 9,064,895 26.706 466 5.1 2.692.365, .....- 

Ala.—Birm'ham - 23,112,622 23,783,246, —2.8 21,408,334 20,996 .330 
PEGS wsccens 1,853,716 1,752,729, +5.7 1,523,119 1,618,346 

Miss.—Jackson_. 1,649,581 1,010,700 +63.2 898 000 668,314 
Vicksburg... -.. 394,748 226,125; —25.5 215,561 194.053 

La.— New Orleans 52,947 620 48 687,219 +8.7 49, 070, 333 42,962,847 
Total (13 cities)’ 202,837,750 218 291 85 —7.1 153 734 712 142.825 447 














Clearings at— 


Week Ended July 24. 





} 
| 1926. 









































Inc. or 
Dec. | 1924. 1923. 
$s % $ $s 
Seventh Feder| al Reserve = istrict —C hi cago— 

Mich.—Adrian . - 241,41 205,385) +17.5 178,000 134,335 
Ann Arbor... $40 '053| 805,675 +4.4| 641,374 676,873 
Detroit_......| 177,939,124) 181,245,795} —1.8| 136,987,040) 131,787,071 
Grand Rapids. 7,591,821) 7,312,505, +3.8} 5,742,499 6,480,146 
Lansing - .| 2,261,830} 2,364,359| —4.4| 1,909,000 2,027 ,632 

Ind.—Ft. Wayne] 2,770,064| 2,693,356, +2.8 2,084,244 2,110,416 
Indianapolis_ - | 23,068,000! 18,368,000! +25.6| 17,324,000 18,466,000 
South Bend..-| 2,792,000] 2,742,000) +1.8] 1,775,600 2,335,500 
‘Terre Haute...| 5,315,365} 4,408,018] +20.6| 4.636.712] 5,481,012 

Wis.— Milwaukee] 39,653,380) 36,488,714 +8.7| 34,081,612] 31,634,644 

lowa.—Ced. Rap.| 2,257,753 2,364,273} —4.5| 2,147,944) 2,213,187 
Des Moines - - - 9,522,565 9,584,550| —0.7| 9,169,997| 10,374,585 
Sioux City. ...| 6,132,418) 6,135.643| —0.1| 5,815,289) 5,327,460 
Waterloo - - _ _ _| 1,083,971) 1,080,463) +0.3) 1,389,053} 1,240,560 

Ill.— Bloomington) 1,767,409) 1,508,320) +17.2| 1,289,310) 1,156,052 
Chicago ...... 646,932,330 637,824,064 +1.4) 591,047,900) 546,223,052 
Danville. ____. a a | a ‘i a | - 8 
Decatur. ..... 1,372,182 1,551,773) —11.5} 1,667,790) 1,286,837 
heeee, eee | 4,841,255 4.654.504, +4.0) 3,946,810) 4,327,619 
Rockford... .| 3,065,820 2,287,241) +34.0| 2,082,463 1,971,560 
Springfield - ._.} 2,521,796 2,608,292} —3.3] 2,275,444] 2,508,721 
Total (2 cities)! 941,972,054) 926,232,930! +1.7| 826,192,081| 777,763,262 
Eighth Federa | Reserve Dis trict—St. Lo uis— | 

Ind.—Evansville 6,005,524 5,982,941 +04! 4.452.046) 4,464,554 

Mo.- -St. Louis..| 141,390,785) 139,300,000 +1.5) 122,.200.000|  -.......- 

Ky .—Louisville_. 32,327,790 30,534,333) +5.9 28,658.771| 26,573,230 
Owensboro ‘ 332,720] 314,778 +5.7 383,990) 412,366 

Ter Memphis 17,242,291 15,801,971! +9.1) 13,780.790 13,802,130 

Ark. -Little Rock 12,704,110 11,986,955, +6.0 10,401,842 9,755,698 

Ill Jacksonville.| 371.863 577.063, —35.6 320,186) 345,603 
See 1,496,529 1,523,954. —1.8 1,196,478 1,258,921 
Total (8 cities)_|_211,871,61"| 206,021,995, +-%.8| 181,394,103] 56,612,502 
Ninth Federal, Reserve Dis trict—Minn apolis-— 

Minn.—Duluth. 7,530,956 7,675,272) —1.9 7,010,972} 6,712,063 
Minneapolis...' 74,927,422 72,746,583) +3.0 61,932,186! 58,768,064 
St. Paul ..., $1,296,966) 29,108,499 +7.5|) 25,842,584) 29,864,409 

No. Dak.—Fargo 1,837,800 1,520,208) +20.9 1,494,265) 1,819,545 

5. D.—Aberdeen 1,305,426 1,376,268 -5.2 1,101,284) 1,118,521 

Mont.—Billings - 527,879 540,129) —2.3) 465,990) 480,650 
Helena - 3,112,326 2,802,132) +11.1 2,554,126] 3,006,423 
Total (7 cities 120, 8.775 115,769,091) +4.1) 100,401,407) 101,769,675 
Tenth Federal Reserve Dis trict Kans as City —— 

Neb.—Fremont. d381,890 445,936, —14.4 282,104) 346,506 
Hastings 128.168 582.362| —26.5 404.044) 411,432 
Lincoln 4.014.385 4,182. 884 1.0 3,709,086) 3,124,702 
Omaha 40,111,702 41,414,110 33 34,945,324] 32,498,746 

Kan.—Topeka 4,074,258 4.320.186 6.0 2'842'750) 3,343,867 
W chita 11,947,723 8835859) +352 8,208,519! 9,260,927 

Mo Kan. City 164,325,028) 140,672,541 16.8, 127 426,15 17 127,139,709 
St. Joseph d6 985,612 7,293,329 —4.2 RET,  seenitanae 

Okla -Muskogee a a a a a 
Oklahoma City 31,478,008 25,434,429, +23.7 22,123,848 20,043,477 
Tulsa a a | a a | a 

Colo.—Colo. Spgs 1,089,463 1,100,913) —1.0 1,103,812 1,004 662 
Denver 20,268,263 22,403,446 9.5 18,906,106 18,119,092 
Pueblo 41,110,654 1,001,761 +10.9 929,603 746 607 
Total (12 cities)| 286,215,154 257,687,756 +11.1| 226,789,206 216,039,727 
Eleventh Fede ral Reserve District—Da Has— 

Tex Austin. 1,307 677 1,572,827 16.9 1,063,758 1,069,751 
Dallas e€37 356,970 39,895,265 6.3 32,683,000 22,225,000 
Fort Worth 14,958,950 10,889,551) +37.3 10,754,161 9,291,749 
Galveston 8,717,000 6,209,600 +40.4 3,306 502 6,809,470 
Houston - a a a | a | a 

La.—Shreveport 4,335,267 4,093,260 +59 3,f 567 695 3,495,110 
Total (5 citles 6,675,864 62,660,503 +64 51, 175 016, 42,891,080 
Twelfth Feder al Reserve D istrict--San | Franc isco 

Wash Seattle 43,360,987 39,363,742 +10.1 33,036,736) 34,270,403 
Spokane 12,100,000 10,413,000 +16.2 9,502,000 9,710,000 
‘Tacoma a a a a a 
Yakima 1.083.779 958,382 +13.1 813,569 886,772 

Ore Portland 39,124,554 35,800,068 +O.3 33.480 223 32,899,167 

Utah—S. L. City 14,327,694 14,076,832 +1.8 12,581,654 12,405,863 

Ney Reno a a | a | a | a 

Ariz Phoenix a a | a a } a 

Cal.—Fresno 3,392,572 2,968,287, +14.3 2,465,277 3,437,785 
Long Beach 6,289,900 6,045,187 +4.0 5,994,210 8,270,426 
Los Angeles 177,381,000 = 140,710,000 26.0 23,864,000 131,167,000 
Oakland 19,915,336 81,118,997 +9.9 14,789,778 14,195,766 
Pasadena 5,603,808 5,353,390 +4.7 4,337,069 3,940,957 
Sacramento 8,059,926 7,611,674 +59 7,597 685 6§ 422,637 
-an Diego 5,479,051 4.4 6,768 23.2 4.4488 ,342 3,058,269 
San Francisco 189,978,000 173,698,000 +9.3 147,900,000 134,600,000 
San Jose 3,568,924 2,419,139 +44 2,210,393 1,869,424 
Santa Barbara 1,289,909 1.210.465 +-6.6 953,392 909,140 

Santa Monica. 2,326,587 2,001,343) +16.2 1,896,175 4 saeee 
Stockton F 3,079,700 2,923,700 + 5.3 2,522,600 2 523, 400 
Total (17 citie 536,361,727 458 118 974 +14.6 409,333,103 400, 567, 009 

Grand total (129 -_-—--——- ———-— — -—- -— -—- 
cities 9 L 56 601, 943 8,796,.587,650 +4.1 7,948,840 ,337 6, 506. 465, 339 

Outside N.Y 4 207 2 4.9 4 4.012.702.1211 +49 3.475.599 4753 213 327,360 

Week Ended July 22. 
Clearings at— ae on emai 
inc. or 
1926 1925. Dec. 1924. 1923. 
Canada— $ $ % < © 

Montreal 100,560,123 95,496,214 +53 97,391,754 95,484,506 

Toronto 96 575,449 86,176,307 412.1 90,273,747 94,069,361 

Winnipeg 44,457,171 46,291,547 3.0 55,393,577 30,720,987 

Vancouver 17.544.078 16,215,847 +82 18,209,932 14,389,155 

Ottawa 6,9 0,326 5,535,469 26.1 5,444,383 5,387,255 

Queb ».690 374 6,343,921 10.3 5,445,353 5,974,157 

Halifa 3,748,135 2,779,625 44.8 2,782,340 2,773,847 

Hamilto 5 878.046 5,165,497 13.8 4,839,404 5,934,197 

Calgar 5,722,057 6,211,407 7.9 5,045 268 3,925,759 

St. John 2,815,533 2,749,976 24 2,792,305 2,567,319 

Victoria 2,553,769 1,847,268 38.2 4,855.988 2,647 065 

Londor 2,827,904 2,372.93 19.2 2,479,335 2,567,292 

Edmonton 5.034.530 4.250.011 8.4 3,282,777 3,176,794 

Regina 3,953,562 4,948,789 20.1 2,895,128 3,308,032 

Brandon 648,490 6 7.413 +1.7 473,343 534,414 

Lethbridge - - - 545.796 574,575, —5.0 456,882 472,688 

Saskatoon _. 1,851,612 1,487,358 +24.5 1,342,355 1,287,677 

Moose Jaw 1,175,221 1,037,646, +13.2 906,372 938,963 

Brantford 1,084,772 1,033,701 +5.0 826,824 962,604 

Fort William 1,066,741 981,138 +8.7 955,481 961,960 

New Westminster 737,359 599,030 +23.0 563,852 540,085 

Medicine Hat 301.285 226,462 +33.0 304,200 257,261 

Peterborough 753,432 815,224 76 659,597 670,694 

Sherbrooke —_. 981.980 805,191 +21.9 790,568 770,407 

Kitchener .....-. 971,708 941.775 +3.2 827, 891 922,340 

Windsor . . . 4,575,251 4,244,132 +78 3,507,036 3,267 644 

Prince Albert 332,114 279,863 +18.7 281,349 275,015 

Moncton ....... 962,159 858,107 +12.1 ++ 196 941,975 

Kingston ....... aie 110 623,576 +15.0 54,280 669,571 
Total (29 cities 321 044. O87 301, 530 002 +65 5 314 7 55,577 286,399,024 
a No longer report clearings b Do “hot respond to requests for figures. c Week 

ended July 21. d Week ended July 2 e Week ended July 23. * Estimated. 
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Condition of National Banks April 12.—The statement of condition of the national banks under the Comptroller’s 


call of April 12 1926 has been issued and is summarized below. For purposes of comparison, like details for previous calls 
back to and including Dec. 31 1924 are included. 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON DEC. 31 1924, APRIL 6, JUNE 30, 
SEPT. 28 AND DEC. 31 1925, AND APRIL 12 1926 (in Thousands of Dollars). 


J 5 . 9 "2? i s ‘ . "Or as 90 '9£ ¢ ec 8 3 9 26 
Figures are given in thousands of dollars. Dec. 31 '24 |April 6 25.) June 30 '25 | Sept. 28 '25.| Dec. 31 °25 | Apr 12 
g eee oe ads $049 banks |8,016 banks |8,072 banks .|8,085 banks |8,054 banks |8,000 banks. 


Resources eG SS A eT a Re ap Be 
Loans and discounts (including rediscounts) .a a 680) isa ‘ 2,674. 13.194 oor 3,939, 18.09) oes 
Overdrafts P . S02) ‘ 9 ds DOV one ae 
Customers’ liability account of acceptances ; ¢ ) 3 240, ‘ 265.066 


5 2 540.823 


United States Government securities owned = 2.050 697 2014 ,: £991 OS “> J os a‘ 2 9RO HOF 
999| 3,139,25£ 3.193.677 3. 62 ‘ : 3,269,027 














Other bonds, stocks, securities, &c 








Total investments —a : as as ered : ,906) A m $| 118,590, 5 | : | 19, otf 175 
Banking house, furniture and fixtures -| 551.371) 564, 585,267 f i 21 : 
Other rea! estate owned ] Qh 1‘ ! 111, .f 113 ] 1: 3.9 
Lawful reserve with Federal Reserve banks _- i Fe 394.386 273,23 326 86 324,326 ‘ 2 235 
Items with Federal Reserve banks in ow ess of collection 456.933) 9 46, 

Oash in vault “por 399.5 
Amount due from national banks — ] 949 096 
Amount due from other banks, bankers and trust cor npanic 8 dsr as a ‘ 43] 399 690) 403 36 
Exchanges for clearing house- 

Checks on other banks in the same 
Outside checks and other cash iter ns 
Redemption fund and due from 
Other assets _- 


Total 





985.2 
80.75 
69 
33.0% 

238 








24 350). SAS | 
Liabilities 

Oapita! stock paid in 

Surplus fund 

Undivided profits, less ¢ xpenses and taxes paid 

Reserved for taxes, interest, &c., accrued 

National bank notes outstanding 

Due to Federal Keserve banks 

Amount due to national banks 

Amount due to other banks 

Certified checks outstanding 

Oashiers’ checks outstanding- 

Demand deposits 

Time deposits (including postal savings ) 

United States deposits : 

Total deposits . 

United States Government securities borrowed 

Bonds and securities (other than United States) borrowed 

Agreements to repurchase United States Government or other sec urities sol ¥ 

Bids payable (including all obligations representing borrowed money other thar 
rediscounts 


1,369,435 
1,118,928 
451.711 
60 07% 
648.494 
30,740 
168 

492 

G80 

>, 167 
.254 

‘658 

1S] 

,669 


"684 
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bankers and trust companies - 
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Notes and bills rediscounted pane iding acceptances of other banks and foreig: 
bills of exchange or drafts sold with indorsement 

Letters of credit and travele 7 checks outstanding 

Acceptances exec ute d for customers and to furnish dollar exchange less thosé 
purchased or discounted ealdantie | 

poosee ances executed by other banks 

Liabilities other than those stated above 


ene | ob Gee cael ma ee sal 94 FRO F g : 12] 24,893,665 
 iivikndices a ee —— peteattnal dean 2 eshte : —— -_—— = = 
etails of Cas fault— 3: 
D ay aay ea V beta 268 19.246 ry, 19,606 212 18,328 
Gold certificates 41,787 35,880 : 
Clearing house certific ates based on gold and gold certific Fr 28 . dF 
Clearing house certificates based on other specie and lawful money . \ ii 
Standard silver dollars . 12 35,334) | 90 36,999 
npn / Fateh rand minor coin ‘ 
ilver certificates teenewawe 2\) 205 74: 
Legal tender notes _ Seana f 2 271,203 j 2-3 f 305,742 
National bank notes_ 
Federal Reserve and Federal Reserve Bank notes 
Details of Demand Deposits ene 79 22 B75 594.675 
Individual subject to check he + 4 "ORD ‘San O75 aes 4 
Certificates due in less than 30 days__...-.-.-.-.--------------------- o 
State and municipal 
Deposits subject to less than 30 days’ notice 
Dividends unpaid_ 
D by r demand ¢ deposits - 
etails of Time Deposits— ; ‘ ‘ 
Certificates das 00 or about 30 days......-.--.----------------------- eel, oa ae E eal 1.261 ‘aoe 
State and municipal a ; 2 
Postal savings- - : : QF R29" 5a eB 500 Roe 
Other time deposits 1203 404 ee . ; secant 
Percentages of Reserve— 
COOMEOl ROR VG CIOS. on cccnceccccscssncdesceccssesocsconssecesee 
Other Reserve cities 
All Reserve cities 
Country banks 
Total United States_ 
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13.04% 


5.9.9.9 
IaNe aN 
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3% 





a Includes customers’ lability under letters of credit. 











A complete record of Curb Market transactions for the week 
will be found on page 566. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 


THE CURB MARKET. 

Prices in the Curb Market this week displayed a generally 
firm tone despite the irregularity which has marked trading 
for some time past. siness was ’ fair proportion 

. apenas yom Busin == th « only co ee Week Ending July 30, Ind. & Mts. ou. Mining. | Pomestte For'n Got. 
with the bulk of the activity confined to the oil shares and fade Sivonen 





STOCKS (No. Shares). | BO NDS (Par Vaijue). 





. oa F . . . Saturday 31, 25,96 27,625 $690,000, $119,000 
public utility issues. Borre, Seryvmser & Co. advanced | monday 5| 67.265 39.700 1,137,000, 252,000 
ane . . iy Pry, . | "Tuesday : 100 | 93.800 1,111,000; 278,000 
from 266 to 290. Buckeye Pipe Line was off from 5114 to 48 | wednesday 106. 120.010 1.411.000, 358,000 
7 000 

“Fr . ‘ ° ‘ P Thursday . 41.7: 73, 51,700, 1,399,000) 257, 
and closed to-day at 481%. Continential Oil rose from 201% | payee’Y------- 07-7 295| 124 33.100, 1.613.000, 313,000 
to 21%¢ and reacted finally to 21. Humble Oil & Refining “apes arin aaah 


TUE. . ct ace womnnbhith 5: f 498,530 365,935 $7,361,000 $1,577,000 
gained about a point, advancing from 59 to 6114 and dropp- 


ing back to-day to 60. Indiana Pipe Line declined from 65% THE ENGLISH GOLD AND SILVER MARKETS. 
to 62. South Penn Oil, new stock, advanced from 37 to 42). 


We reprint the following from the weekly circular of 
Standard Oil (Nebraska) sold up from 44% to 46! Among Gs MI & CC f London, written under date of 
eri ue ag : , & sondon, » l - i 

public utilitity stocks, Am. Gas & Elec., com., sold up over | | m 14 aan —_— 

" : . pa July 920: 
five points to 9914; but reacted finally to 97%<. Amer. GOLD. 
Superpower Corp., class A moved up from 26 to 30}, the The Bank of England gold reserve against nen rine. seman 
2lac aw . ‘ . . at ’ aina to £149,189,950 as compared with £148 996,390 on the previous W edn ay. 

( , -cdi > ‘ pA! E vlee 2 re ‘ ’ e¢ 
close to-day being at 29. Elec tric Investors, com., gain 1 About £860.000 bar gold was available this week in the open market. Of 
3% points to 44 but reacted finally to 42. United Gas | this the Continent took £540,000; about £80,000 was absorbed by India, 
Impt. ran up from 108 to 11234 and ends the week at 109 14. Egypt and the Trade, and the remainder was secured by the Bank, as 

totale anasm wane = ‘oe made aT et = Ala was will be seen below. 

cosa peace ia rd are : — eg Se hy nee The Bank of England has announced the following movements of gold 
rom 4 O 4 te 1e close to-day bdelng as %. ontinentia 
Baking, class A declined from 96% to 73 but recovered 


| 
since our last issue: 
finally to 75. Glen Alden Coal gained two points to 165! | 














Received _ oN has ? . ..---.. £944,000 £35,000 
Withdrawn_____ £30,000 13,000 59,000 6,000 sxeue 42,000 


July 8. July9. July10. July 12. July 13. July 14. 
and finished to-day at 165. New Mexico & Arizona Land The receipt of £944,000 yesterday consisted of £750,000 in sovereigns 


The 
> : 2 3 . . i from South Africa and £194,000 in bar gold from the same source. 

was active and rose from 11% to 16) 2, the close to day \ destinations of the £150,000 sovereigns included in the above withdrawals 
being at 145%. were given as follow: Spain £103,000, Holland £20,000, India £22,000, 
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= ———E a 
and Straits Settlements £5,000. During the week under review the Bank — eshte BD ones ‘ J 1 
a a 926 wast |Week's Range| for Range Since Jan. 1. 
received on balance £829,000 increasing the net influx since Jan. 1 1% Sale of Prices Pe ee 
to £6,756,000 and decreasing the net efflux since the resumption of an Stocks— Par.| Price.|\Low. High Shares.| Low. High. 
effective gold standard to £4,839,000. United Kingdom imports and ‘Tenet C omeaay— ; Ss — 
exports of gold during the month of June were as follow: Mercantile Trust_____- 100} . 420 420 25 410 Jan| 425 Mar 
Imports. Exports. = “ . 
EE re Oe a ae ee eT £3 ,400 £275 .078 | Street Railway— 
ee eee memedebancasiaehinban .<erca 7,515 | St Louis Pub Serv com_._*|____ 16% 17 160} 16% July} 20 Ma 
ESS ART a Ga a ae te ee ee *87,015 . _ . ; ins , 4 
DC tchchbcensekshtndeseaktscdceaedea <avkcen 13,600 Miscellaneous— | 
PE SOU cpccucnwidubinacaciiandeee “oseon 9,710 | Best Clymer Co_._..--- | 57% 58 140} 56 May! 66 Mar 
DE bab cnsducndecvecoeac Kebnecheccens.*. “anes 26,370 | Boyd-Welsh Shoe.......*| 4144] 401% 41% 545| 35% Marl 44% Feb 
Sr area ibs dee aia See : 71,300 | Brown Shoe com. - 100| 37 34 7 488} 30 June] 44% Feb 
West pavica idles ie hhc ee tere ge oe SEE ES SONS 27 ,605 574 Preferred 100} 10744] 107% 107% 10} 107% July} 111 Jan 
U ; bare msl Rea eas 40 ------ | Chicago Ry Equip com_ 25 30 30 | 6| 30 July 45 Jan 
Cc nA America and West santos eae cic 557 aosas | Ely & W: ilker DD Geom-..25]) 3014 29% 3014) 447) 28144 May 3344 Jan 
Argentina, Uruguay and Paraguay___________. can 65,000 | 2nd Preferred 10 84 84 | 4} 84 July| 90 £Mar 
Other countries in South Ame GE eT 1,176 16,000 | Hamilton-Brown Shoe-_.25 44% 45 | 6 43. May| 57 Jan 
Gibraltar --___- Csebnmanwa eG aca’ a 130 www wee | Huttig 8S & D com axa” 32 32 | 5| 31 Junel 44 Feb 
Rhodesia Saat as ER TEE LPR PES Bind IGLIIS =e ewe Preferred ‘ LO 101% 101%! 20) 102 May| 103. June 
7 ransv a ee SSeS £5 aT as 3,004,589 == Hydr Press Brick com_10¢ | 3h 34 100} 3% Apr 6% Feb 
British India aT eS or alas SB SN 225,708 | Preferred 1006) 82 82 R2 | 30) 82 July| 9744 Jan 
Straits Settlements....____..... cee 6 SE SO aaa 103,825 | International Shoe com__*} 167 156 167 555) 135 May| 175% Jan 
Ceylon... LORETO LE PELTON rahe ere 75.000 | Preferred _ . - F 100} 108 | 108 ws | 40} 107 June} 111% Jan 
Other countries................ a 10,997 25,204 | Johansen Shoe * | 34% 36 | 35) 28 June 45 Jan 
— Mo Portland Cement 25 58 57-58} 30} 48% Mar!| 67 Jan 
| eA ee: eee era £3 309,490 £1,002,597 | Pedigo-Webber Shoe . $3 35 | 20 27 . May| 39 Jan 
* Including possibly gold in transit for Spain. | Polar Wave I & F “‘A"’’__* | 32 3324} 200} 3144 May] 37% Feb 
ee - Rice-Stix Dry Goods com _* | 2)3 21k! F 21t% Jul 25% Fet 
e ) ae , " » c ar . ] ! ne 4 | « Q e | o| y 4 y wily y4i) ed 
The Transvaal gold output for June 1926 amounted to 852.1 45 ae | Scruggs-V-B D G Ist pf 101 | 99 on’ | 7| 9) July! 92 ” 
ounces as compared with 849,214 fine ounces for May 1926 and 780,251 ( ommon 104 |} 23 23 20! 23 July 30 Mar 
fine ounces for June 1925. | Sheffield Steel com......*| 273%] 27% 27% 185] 24 May] 29% Jan 
United Kingdom imports and exports of gold during the week ending i BLM) 50% 52 100| 45% May] 59 Jan 
lie ik telah ats stern Be iI Teiptioo 1144) 11445 115 121] 112% Apr] 115% July 
. ae DSv. r . St Lot i ae isement “‘A"' * iS 45 48 Tt 46 Apr 59% Jan 
a Imports. Exports. - St Louis Car pref .- 106 93% o2 V3 155) 90 May 97 Jan 
sritish ad Eg ee oe Ul Cee £15, 291 Stix, Baer & Fuller | 29% 2946 2934] 5} 29 Mar 354% Jan 
British South Africa “ 786,688 | Netherlands_ - aaaeeia Zi. 300 | Wagner Electric com * 20 | 13 20 | 625 13% July] 34 lg Jan 
Other countries 755 France eee. Pl 100] 67 | 61% 67 | 206) 61% July} 85 Jan 
7. | aa 100 515 | Wm Walthe com . 1744 47% 45) 40 Apr; 49% June 
Straits Settlements 54,600 | | 
Cevlon ‘ P 22, 500 Mining | } | | 
Other countries. ....---- 13,505 | Consoli Lead & Zinc Co_.*} 23 23 23 4 645| 23 June| 28 Mar 
£804 .534 £261,011 Street Railway Bonds | } | 
This probably includes gold in transit for Spain and other countries. | United Railways 4s__.1934 76 76%) 1,000) 75 Jan) 78% Apr 
| 4s C-D 1934 76 76'4 76% 1,00 74 Jan| 784 Apr 
SILVER. | 
The tendency of the market under review has been downw urd until | Miscellaneous Bonds | | | 
inland la oie ) 109 ) nv 9 sais ‘ . 
to-day. Sales on China account have been more or less continuous and Mt ur : I le 7 ion ( 0 ioe on 100 3 yo 
= \1 1s i ad t ee 2% LOO 4, in) 2.00 L(y ay ‘e 
it Was necessary to reduce prices somewhat before bears—Indian and Houston OUG | 100) ww Ont, 2! «6905S June 100 : July 
others—could be tempted to cover The monsoon news continues to be — ; 
favorable and were it not for the market lacking vitality, orders for ship f ‘ 7 
ment to India would probably be more in evidence America gave some | = — 
upport last evening, and to-day bear covering and other inquiry caused National Banks. The following i! formation regarding 


a sharp recovery natior | banks is from the offies of the Comptroller of the 
oC nedar ivy orts P \ oO e ve) ing ‘ rr . 

Unit d Kingdom imports and exports of silver during the week ending Curreney. Treasury Ds partment: 

the 7th inst. were , 


Imports. Exports APPLICATIONS TO ORGANIZE RECEIVED. P 
Denmark £16.850 Germany ___ £13,600 ; . Capital. 
United States of America % 654 British India 15.407 | July 20—The East Side National Bank of Newark, N. J ...---$200,000 
Canada ~ "407 ’ Correspondent, Fred Herrigel Jr., Newar ‘ N. J. 
Other countries __ 532 Other countries 7.700 | July 21—The First National - ink of Chula Vista as —— 50,000 
—_ = . ' chats Correspondent, W. T. Darby, Chula Vista, Calif. 
£67 443 £36,707 APPLIC pect TO ORGANIZE APPROVED, 
INDIAN CURRENCY RETURNS. July 20—The Bedford National Bank & Trust Co. of Brooklyn in 
(In Lacs of Rupees June 22. June 30 July 7. ow Seen, 2 mf ‘ Tele 83 F S . ~ $500,000 
Notes in circulation... ___-~ : 18996 19144 19265 . oe nt, Frank H. Tyler, 1183 Fulton St., Brook- 
Silver coin and bullion in India 2 SO44 9092 9210 | Juiy 2 The B 1 hurst National Bank of New York, N. Y 200,000 
Silver coin and bullion out of India July 20- 1e Bensonhnur itiona ink Oo w ork, \ ‘ 200, 
Gold coin and bullion in India 929 3529 9929 Correspondent, Wilmot E. Fanning, 8523 Bay Parkway, 
: ; ‘ , SSS Save S404 Brooklyn, if 
(; { . tT ( t ’ ~ . 
—_ ond. SaEe SOS oe = lia ; = = 790) 793 | July 21- The Hampton Bays National Bank, Hampton Bays, ‘ 
“pee * ; , ‘estes : ‘One O1F O10 PS Pe 4 . 50,000 
Securities (British Government . -- 2099 2100 2100 % orre sponde nt, W. W. Hubbard, Hampton Bays, N.Y. 
No silver coinage was reported during the week ending the 7th inst ie =H B sittin SPL AS 
The stock in Shanghai on the 10th inst. consisted of about 69,200,000 +e i A hy mn a : ede lade peep ahr va e. OBEN =D. 
ounces in sycee, 61,500,000 dollars, and 8,510 silver bars, as compared July 24 The First National Bank of Boone Mill, Va _... $40,000 
. : ’ Conversion of the Farmers & Merchants Bank, Boone 
with about 68,.600.000 ounces in sycee, 62,500,000 dollars, and 8,120 Mill, Va. 
silver bars on the 3d inst. Quotations during the week CHARTERS ISSUED. 
- Si Sift —< Gold July 16—12,959-—The Buffalo National Bank, Buffalo, Minn- 25,000 
os wer per *, aoe ~~ sf President, O. W. Lundsten; Cashier, M.L. Lundsten. 
July & 30 3-16d 20) d. 84s. ll\d July 17 12,060 Toe First National Bank of Goodwater, Ala 30,000 
July 9 _ 201kd. an 3 16d &4s. 11d. President, W. KR. Dean’ Cashier, O. O. Colvin 
July 10________. ” 30 1-16d 20K%d. 84s. 1] 14d_ | July 20-—12961—The Peoples National Bank of Paducah, Ky_.. - $100,000 
July 12__ ~ 2nd ‘ 20 1-16d 84s. 11 14d. President, W. A. Blackburn; Cashier, A. B. Thomson. 
July 13__- 30d. 30d , 84s. 10%d_ | July 20 12962 The American National Bank of Union Springs, ‘ 
July 14 30 Kd. 30 3-160. 84s. 10%d. Ala. - 50,000 
Average 30). 083d 20.135d 84s. 11.2d Conversion of the Ameri an Bank “sai nion Springs, Ala. 
m ges ole: — ; Sp President, F. Moseley; Cashier, J - R. Morgan. 
The silver quotations to-day for cash and two months’ delivery are | July 20—The Seaford National ody Seaford, nite eames 50,000 
each 1-l16d. above those fixed a week ago. President, Frank W. Raynor: Cashier, 1K: armon O. Milen. 


July 21—12964—The Peoples National Bank of Newark, N. J_... 200,000 
President, Meyer Kussy; Cashier, Ray E. Mayham. 


ENGLISH FINANCIAL MARKETS PER CABLE. July 23—12965— Nationa! Bank of Yorkville in New York, N. Y. 500,000 


(Temporary address, 336 East 86th St., New York, N. Y.) 











a hl . . . - *,* , j > “lhe » vi ‘he “rs Cas ie Pi 7 ay 
rhe daily closing quotations for securities, &e., at London, President, Charles E. Chalmers; Cashier, F. P. Ashley 
; ° ' CHANGE OF TITLES. 
as reported by cable, have been as follows the past week: oa 
. J . : . I July 19—1363 The National Bank of Port Jervis, N. Y., to 
London Sat Mon Tue Wed., Thurs., Frt ‘The National Bank & Trust Co. of Port Jervis." 
Week Ended July 30 July 24. July 26. July 27. July 28. July 29. July 30 July 20—64: 29 The Second National Bank of Minot, No. Dak., to 
Silver, per oz d_ 29% 29 29) 29 299-16 297-16 “First National Bank in Minot.’ 
Gold, per fine ounce 84.10% 84.10% 4 10 é 4 113 84.11 S4.11% niente ——— ss = —$<$————————___ 
Const Is, 2% per cents 55% ‘ ™% 55% 55 eee ioe 1 os ° 
nore 1s per ce wits, 101 lt Pi ae +t. Auction Sales.— Among other securities, the following, 
ritish 4 44 per cents 1% , ) bP ’ . 
French Rentes (in Pari fr 52.35 51 ‘ 49.25 47.75 47.25 not actually dealt in at the Stock Exchange, were sold at auction 
French War Loan (in Paris) fr 3.50 53.25 5260 51.90 52 in New York, Boston and Philadelphia on Wednesday of 
The price of silver in New York on the same days has been: | this week: 
ay vintcreleones 63% 63% 63% 64% 64 631 By Adrian H. Muller & Sons, New York: 
~ Share tock $ per sh hare Stock $ per sh. 
25 Nat. Liberty Ins. Co., par $50. .390 10 Tyson Co., pref $4 lot 
. = 500 Nungesser & Schiffer Ine 6 Old Colony, Inc., com., no par 2 lot 
CURRENT NOTICES. ‘ no pat $50 lot | 60 Old Colony, pref., par $10 .$8 lot 
—It is announced that arrangements have been concruded whereby the il dean eee Be orp ee — Se ne v h bie ———- jot 
70 Vyect Realty rp..com iO par ot; sundry ace nts recelva aggre 
business of S.J. White & Co. of New Orleans will be amalgamated with that 10 Tys = Ge. common, ho par $3 lot gating approximately $2,062 94_$50 lot 


of A. A. Housman-Gwathmey & Co.on Aug. 1 It is the plan of the latter 
firm to establish itself in a substantial way in quarters already under option 


sy Wise, Hobbs, & Arnold, Boston: 

















: = , . ae ited ‘ : lil Maca es et hares. Stock $ per sh hare Stock $ per sh. 
in Né w Orleans Under the arraagement Mr. White will become associated 5 Old Colony Trust Co $28 4-330 % |3 special units First Peoples Trust. 5% 
with A. A. Housman-Gwathmey & Co., in charge of operations in the South | 17 Continental Mills 70 ex-div.| 10 Boston Insurance Co 465 
and Southwest He will be assisted by William P. Richardson of S. J. 10 Androscoggin Mills 52-52% | 2 Towle Mfg. Co., com 90% 
White & Co., who is a member of both the New York and New Orleans 1 Lawton Mills 120 20 Amer. Founders Trust, ies 
Cc E aniraes 13 Merrimack Mfg. Ce pref_68 ex-div series B 7% pref +73 per unit 
otton Exchanges 16, Merrimack Mfg. Co., com_98 ‘4 ex-div! 20 Am. Founders Trust, com ex-div. 
5 Nashua Mfg Co., com 44%1125 New Bedford Gas & Edison 
i% 24 Lawrence Mfg. Cx 64% Light Co., full paid receipts 80 
Lominercial a i a i 1 isc ellancows ews 6 Boston & Chelsea RKR., par $50 42', | 18 special units First Peoples Trust. 5 
3 State Theatre Co., pref 65 * Laconia Car Co., Ist pref 50 
~~ POPPI PPP APOC IDOL OD: OTTOLE — 10 Stollwerck Chocolate Co., Ist 1 Fall River Elec. Lt. Co., par $25. 46% 
> ‘ ants . referred 19 15 Ludlow Mfg. Associates 170-170 
. e ecore « t sac p r ‘ 
St Louis Stock Seienne tecord of ran exam ftom ee eS oe toe” ane tee a kee 
at St. Louis Stock Exchange July 24 to July 30, both Light Co., par $25 791 Light, par $25 80-80% 
: oe » . = 12 Plymouth Cordage Co 135 1i No. Boston Ltg. Prop., com 91% 
inclusive, compiled from official sales lists: 4 units First Peoples Trust 75% | 
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by R. a Da W oe Boston: 




















| Per When Books Closed 
Shares tock $ per si hare Stock $ per sh Name of Company Cent. | Payable Days Inclusive 
10 First Natlor Bar 40%4 | 12 units First Peoples Trust 73% 1 on — 
5 Nationa wmut Bank 243%%4|120 New Bedford Gas & Edison Miscellaneous (Concluded 
3 Merchant ' 65% Light ¢ receipts, par $25 gry Celite Company, common (quar.)..---- 25c. ‘ rs of re 24 
6 Citizens National Bank si, |5 Springfield Fire & Marine Ins __458 Common (extra) ..-.--------------- 5 24 
1 Old ¢ nv Tru ‘ ; 2 Thon n Elec. Weld. Co., par $20 42 Preferred Class A & B SS +) cascsace 24 
2 Naumke ( ( 159 New Eng. Storage W’bouse Co 12% Chicago Mill & Lumber, com. (quar . 8 
5 Dwight Mtfz. ¢ ‘ 7 |20 Boston Wharf Co : 116 Childs Con common (quar.)..--. 274 
5 We j ctf ‘ | ‘. 79 100 Wa rf er Ir lst pref Peeeten (GUM J cacccndscccacosace . 27a 
10 $10 1) Chile C /. pede dine eee | 
12 Wee 10 Federal Pow. & Lt. Co., pret... 7744 | Coca nmon (quar.)...---- 15 
15 Lect ‘ oS Fe il Pow. & I Co., cor Cor ( national, common - 15 
11 Ipsw par $5 15% | Congoleum-Nairn, preferred (quar 16 
70 Com f ; lowa Lt., Ht. & Pow. Co., pref. 95 Consumers Copany, preferred... . 10 
100 I ’ ( R i Peoples 1 74% | Deere & Co., pref. (quar.)-.-...------- 14 
‘ ‘ “34 Ls Car Co , 64 Preferred (a t accum. divs.)......- 14 
Car $ 73 River Elec. Lt. ¢ par $ "CS ed 5 
0 1 | f Bor j Cent ; j 4 5 
1 Twin Sta Gas & Ele ( $5 Worcester Investment Trust Eisemann Magneto Corp., pref. (quar 1% Aug. 2 Holders of rec. July 20 
7 prior pref OS f ov. 15 193% 6 , r. wre ) Au 2; Holde frec. July 26 
4H ark er ¢ t f $36 Cent Ve t Ry p 6c. lot Fa! sP ers Canad Corp in 
8% Gene Ray ¢ pref y I preference (quar Ss 2 Sept. 1 Holders of rec. July 31 
. i ‘ 7 ef ‘ 1 y 3 
By Barnes & Lofland, Philadelphia } ‘ : ma Aa : ~ nt al aan. aay. on 
hare Stocks $ per sh hare tock % per sh C.G. Spring & Bumper, common (qu *10¢ Aug. 16 *Holders of rec. Aug. 7 
2,006 Republic Boiler & Radiat 4 The Wellington MinesCo., par$1_$1 lot Ce , *5 Aug. 16 Holders of rec. Aug. 7 
Co. (Baltimore), pref $1,000 lot | J ith Jer Automatic Machine Gor h (B. F.) Co., com. (quar.)-.--- $1 Sept. 1 Holders of rec. Aug. 16 
I y i > - 
166 Amer. Bank & Tr. ¢ par $50_166% ( par $50 $1 lot Preferred (quar.)-...-...-------- -| 1% Oct. 1 Holders of rec. Sept. 15 
40 Atlantic Drier & Varnish Co 212 Tonopah Belmont Devel. Co Gould Coupler, Class A (quar.)----.--- 50c. |Sept.15 Holders of rec. Sept. 1 
pref., par $50 $3 lot par $1 3% Greenfield Tap & Die, 6% pf. (quar.)-.-- 14 \|Oct. 1 Holders of rec. Sept. 15 
40 Atlantic Drier & V nj Co tp 1. Hardw. & Mal!. Iron Co 75 8% preferred (quar Se a 2 Oct 1 Holders of rec. Sept. 15 
common, par $10 $1 lot | 501 n National Bank 205 Harmony Mills f. (quar 1% Aug. 1 Holders of rec. July 29 
2.000 The Banke Oil Co., pref 10 Third Nat. Bank of Phila 76; Hart, Schaffner & Marx, Inc., com.(qu 1% IJ 31 *Holders of rec. Aug. 17 
par $1 $2 lot 5 Third Nat. Bank of P} lelp! : Hayes Wheel, common (quar otk de eee ee *75¢c *Holders of rec. A 27 
1,000 The Bankers Oil Co and IO P ude hia-Girard Nat. Banh 68 Preferred quar .| *] Sept. 15 *Holders of rec Au 27 
par $1 $2 lot 20 Philadelphia-Girard Nat. Bank_566 * | Hazeltine Corporation (quar -| 25 Aug. 24 Holders of rec. A 4 
22 Edward G. Budd Mfg. Co., pref. 97 ) First Nat. Bk. of Phila. _...----461 Hoosac Cotton Mills sf. (quar.)-.--.-| $1.50 Aug. 14 Holders of rec. Aug. 4 
5 Buffalo & | ; Co., pref 844/10 Industr tr Vitle & Savings Imperial Tobacco of Gt. Br. & Lre., ord- 7% Sept. 1 Holders of rec. Aug. 16 
6 Colo. Wyo. & East. Ry., cor Co., par $50 405 : sent Ol 4 quar *2 Ort. 18 ee 
22 Colo. Wyo. & East. R ref _ $5 lot| 11 Pennsylvania Co. for Insurance Island Steel, common (quar.).....--.-- *62'4c Sept. 1 *Holders of rec. Aug. 13 
2 Phila. & So. MailSS8.Co., par$14 on Lives, &e., par $50 S51% Preferred (quar naaee----------| *1% |Oct. 1 *Holders of rec. Sept. 15 
10 St. Albans Improvement Co Si lot isl er Ave. Tittle & Tr., par , oH) Jones & Laughlin Steel, com. (quar.)._.| *14% Sept. 1 *Holders of rec. Aug. 16 
105 Sapulpa Ref. Co., par $5 60e lot) 10 Logan Bank & Tr. ¢ par 850. 75% he a od °-- *1% |O 1 *Holders of rec. Sept. 15 
68 Westmoreland Coal ¢ | ) ‘ Integrity Trust ¢ par § Kennecott Copper Corp. (quar sesel es Oct 1] *Holders of r Sept. 3 
25 Wright Aeronautical Corp., 1 10 Peoples Bank & Tr. Co , par $50.169 4 ! SB: A Pese — tee. July 3% 
par , 2 ph f No. Amer. & Trust ¢ +4 Lehn & Fink Products, com. (quar ‘ 75c.\Sept. 1 Holders of rec. Aug. 16 
4 Phila. Bourse, com., par $50 | 1 Manufacture Title & Trust ‘ ‘ r i 1") ‘ y. 1% 
4 thila, Routes. Cor par § 15 ‘ 1) 6114 | Lima Locomotive, common (quar $] Sept. 1 Ho of rec. Aug. 16 
1 W ys Corp p ‘ futual Tru ( par $50 I 1 Ligh pref la 71% Aug. 16 *Holders of rec Aug 5 
cate of depo 26 15 Market St. I & Tr., par 4) | Loew's Ohio Theatre, Ist pref. (quar 2 Aug. 1 Holders of rec. July 24 
20 Willys Corp Ist | ‘ yp ent I ( 645 Lord & ‘I r, lst pref. (quar 1% \Sept. 1 Holders of re Aug. 17 
dend certificate 6G rr fe Dep. ¢ 257 Lyman M *3 |Aug. 2 *Holders of rec. July 23 
p~ : : “4 ice I : ' : Prefer ] ; : +. ; + ld f " J oY 
, ard ) id y P lelp | ist ¢ ) rea 2 pep o1aers O1 Fé Ly <0 
2 Batcheller Pheu ic Tube ¢ 100 Northern Central Trust ¢ wn P s con r "4 ‘ I ‘ 
par $10 $1 bot $50) 112 O f 
8 ki & PI j ( { t y de one Bank & Tr. Co ; iid-Continent Petroleum, pref. (quar *$1.75 Sept 1 *Holders of re Aug. 14 
25 Egg Har I Hi 14 Ventnor ¢ t. Banl J 406 pret “ 
& Pow ( a 2 Jot | I ‘ | 175 torris Plan Bank (Cleveland : = 2 Aug 1 Holders of rec. July 24 
7 The Euphemia Shipping ¢ ) Horn & Hardart Baking Co Vashawena Mills (quar "I Aug. 3 *Holders of rec. July 27 
Ltd., par $50 $1 lot P delpbia, no par 273 National Brick, pref. (quar 1% Aug. 16) Holders of re July 31 
100 Fairfield Mf Co oO 01 lransfer ( 25 25, \ nal Lead, common (quar 2 Sept. 30 Holders of rec. Sept. 10 
common, par $10 $1 lot 20 13th & bth Sts. P e Ry __17 Preferred (quar ; sale 1% Sept.15 Holders of rec. Aug. 20 
100 Falrfield Nite Co © , 94 Cont ental Pa . iy - 72 ? W r *4 Au “ul i f re Ju 26 
preferred, par $10 Ik Union P ger Ry. Co 110) ! ; ‘ "HH 3 of re July 26 
2 Fairmount Park & Haddington Ks 15 5 Hare & C} e, Ine., pref mS tend ed ‘ s ser f ree July 26 
50 Millview Gold Min. ¢ I » $1 t > Hare & Ct e,1 , pref , . ' juar ’ ; H . f ret Wu 3. 
150 Monica Mines ¢ Mm. <1 $1] SOW o & ( se [ric pre ’ W2% Jew Jersey Zine quar - , 7 2 Aug. 10, Holders of ree J iy 20 
100 Monica Mines Co., pf., par $1_$1 lot 100 Hare& Chase, Inc. , ¢ no} 2 . Vent , M : H us. bY 
100 Nevada Aepina Mints Co 25 Hare & ¢ ise. Inc... con no par 25 Ontario Steel Products, com. (quar l Aug. 16) Holders of rec. July 31 
par $1 Si lot vo Bryt fawr Ice TA ’ Common (extra 1 Aug. 16) Holders of rec. July 31 
Be. <n Preferred (quar 1% |Aug. 16| Holders of ree. July 3 
Owens Bottle Co., common (quar 7 Oct 1| Holders of rec. Sept. 15 
j inc . : r 
DIVIDENDS. ferred (quar ieee 1% «Oct 1, Holders of re Sept. 15 
Dividends are grouped in two separate tables. in thi esessenee Seeet, geet quar.). | 4 Sept a ieeiders ot res Aug. 14 
. . , ‘ . ] 1 } ] , a, , La eb agtdae oS 
first we bring together all the dividends announeed the Plymouth Oi] (month; . - * HK Aug. 31 *Holders o irec. Aug. 23 
. wn rit c.1 ' Pre C's ‘ r ; i ers Sept 1 
current week. Then we follow with a second table, in which oe "ana og 
th a second table, IM WHICH | providence Ice, 2d pref. (quar | 1% Aug. 1. Holders of rec. July 25 
we show the dividends previously announced, but which | Pure Oil, common (quar.)-......------ *37\,c Sept. 1 *Holders of rec. Aug. 10 
have not vet been paid. Common (extra *12'gc Sep 1 *Holders of re Aug. 1 
T} atl an ol ; J the Quissett Mills, common (quar $2 Aug. 14 Holders of rec. Aug. 4 
@ adlvide is announced rl week are: Preferred ..._- ens *3 Dec l *H lers of re Nov. 20 
——— - Reid Ice Cream, pref. (quar.)...-.-- .| *1% Sept. 1 *Holders of rec. Aug. 20 
Sa re Manufacturing (quar.)----- *2 Aug. 5 *Holders of rec. July 28 
| Per When Books Closed te Toast ° : ’ ae 
ila at ie , uis Car Co., preferred (quar.) --- 1% |Aug. 1 Holders of rec. July 24 
— Nar ( npan Cen Ie bb Ir 4 c Savage Arms, common (quar “- — *$1 Sept 1 *Holders of re Aug. 16 
- First preferred (quar 2 *1%q Oct 1 *Holders,of rec. Sept. 15 
Railroads (S cam ; Second preferred (quar *] Nov. 15 *Holde 7 rec. Nov 1 
Boston & Maine, Ist pref. Class A *2\% |Aug. 12 *Holders of rec. July 31 Scrugys-Vandervoort-Barney Dry Good : ° ; 
First preferred Class B : *4 |Aug. 12 *Holders of rec. July 31 a=, tLe, 2) Sekdete of see. duty. 9 
First preferred Class C___. *3\% |Aug. 12 *Holders of rec. July 31 Sherwir wi li: coe c% a ene y * A ae 1f *Hold + ae “ot phe 34 
First preferred Class D "7"7777| 5” |Aug. 12|*Holders of rec. July 31 | Common (extra). .....| #1 Aug. 16|*Holders of rec. J ly 31 
First preferred Class E pseuees .| *2\% |Aug. 12)*Holders of rec. July 31 Preferre d te ao aeees peeeeees FS Se ~! 1 *Holders po nen a : 14 
Buffalo KRochester & Pittsburg, com ) Aug. 18) Hulders of re Aug a . iu : - . 4 Sept. lers of rec. Aug. 
Preferred 1 3 lAaue. 18] Holders of rec. Aus Shippers’ Car Line Corp., 7% pf. (No. 1)|$2.85's Aug. 31 Holders of ree, Aug. 18 
, y . 3 \ ders of rec. Aug. 9 Class A (for 4 m nd. July 66 2-3c Aug. 3 olders of rec. Aug 
Cleveland & Pittsburgh, reg. gu. (quar.) 1% \Sept. 1 Holders of rec. Aug. 10 Skour is Bros A Me . veel Hess 750 ame ‘ 4 ders of na . - = 
S Special guaranteed (quar.) - - zoe 1 Sept. 1) Holdesr of rec. Aug. 10 Smith (A. 0.) Ce — “the. "te iar.)......- 5c. |Aug If Hol hore of her “2 
‘ripple Creek a ‘ s : : ns “ - : emi ry mm c a eecces ev. AU ) Nders ot rec 4 . - 
ipple Creek Central, preferred 1 \Sept. 1) Holders of rec. Aug. 14 ‘ ommon )extra Ue eat epee a 25c. Aug. 16 Holders of rec. Aug. 2 
i | | ’referred (quar l Aug. 16 Holders of rec. Aug. 2 
Public Utilities. ' ts | eee ” Tae’ ta 1 Sule O0 
Amer. Superpower Corp., partic. pf.(qu.)| 50c. |Aug. 16 ' a a 8 es eee eae mb x ec. my Se 
~ To pe po ( I . pa pf.(qu BO , Aug 16 _Holde rs of rec. July 20 Standard Sanitary Mfg., common (qu $1.25 Aug. 20 Holders of rec. Aug. 5 
rooklyn Edison Co. (quar.).....- . 2 ept. 1 *Holders of rec. Aug. 31 Preferred y l Aug. 20 Holders of rec. Aug. 5 
Cambridge Gas Light (quar.) _.-----|*75e. |Aug. 2, *Holders of rec. July 26 : : le merle tat eS ee ee : ss ager woe tag a 15 
> estown Gas & Elec us *21 95 2 * re -_ ’ . hong am, . ae ~ 4 
—— ywn Gas & Elec, (quar.)...---.- “ Zs <0 a: 4 a ~ “ ye + rexon Oil & Land_. es ae ee .|*20 Oct. 25 *Holders of rec. Oct. 5 
>, ” eta —e TTT eecce ™ 20 ° « ers Oo ec. JULY Thompson-Starrett Cc referred 4 Oct 1 Holder f ~ - 
Consolidated Gas (N. Y.), common (qi 25 |Sey 5 : °c , sgp—<yearPapcteana Wy Doe DECHCERE lolders of rec. Sept. 1 
ees ee ( os ay -~ ju.)) $1.25 pt. ; , ers rs of rec. Aug “4 Union Cotton Manufacturing (quar.)...| *144 Aug. 2 *Holders of rec. July 28 
, ‘ in . ers e 4 i nite eset ¢ , r . * o) re 
Engineers Public Service, pref. (quar.) $1.75 Oct 1 Holders of rec. Sept. 1 4 Hy pte as Mi wh. - gy #76 Sept 1 om oo . oo aus. = 
Louisvilie Gas & El., com. A & B (qu.)--| 434c.|Sept. 25, Holders of rec. Aug. 31 aes oo anno ee gl aaanere af be i o 
Lowell Electric Light (qu: 62 ‘4c 2 , Cc y 26 er nee only : 7 “Antes oo Coe ~~ su Hegel ogy = 
a - _ oo gee raat bv aC Aug. 2 rere rs of rec. July 264 | U.S. Steel Corp., common (quar.)....-- 1% Sept.29 Sept. 1 to Sept. 2 
p one . eee ae jee a 106 » ec. AU . Preferred (quar Sek ee 1 Aug. 30 August 3 
Pennsylvania Gas & Elec., Cl. A (qu.)_.0 *37 4%ec Sept. 1 *Holders of rec. Aug. 20 Van Raalte Co.. Ist pref r 1 ; \Sept 1 Holders of rec. A 184 
Philadelphia Company, 5% pref ..|*$1.25 Sept. 1)/*Holders of rec. Aug. 10 Va C: re ii Che nic 1 I ‘0 - ref 1.).| *] ; ns. 1 *H ders of re ian 16 
. : oe 7 , tek : a ee 4 : “a arolina emica rior pre qt 4 sept oiders 0 ec. Aug , 
a eee Co., common (quar.)_..| 62!4¢.|Aug. 16| Holders of rec. Aug. 2@ | Western Grocer, common.... 3. Aug. 2 *Holders of rec. July 23 
y Share rp marti pref gu un ept ] viders of re 1 a ‘ 4 = . 
Weshinston Water Power, Gockane— : : me ae Aug. 13° | White (J. G.) & Co., pref. (quar 1% Sept. 1 Holders of ree. Aug. 15 
“ . _—— White G.) Engineering, pref. (quar 1 Sept 1 Holders of rec. Aug. 15 
644% preferred (No. 1 1 | sept. 1 Holders of r Aug. 2 ait. {ua ‘ a , 
' t oF : i re if. 200 White (J. G.) Man’g't Corp., pf. (qu 1% Sept. 1 Holders of re Aug. 16 
Fire Insurance. = #: ‘ ; 
Bankers & Shippers (quar.)-------- $2.50 July 30) Holders of rec. July 29 ; 


Pacific Fire (quar.)........-....----- $1 |July 28\ Holders of rec. July 27 Below we give the dividends announced in previous weeks 
‘ obs it Wite et Jane S deemlasn gts ny gir 323 
Miscellaneous. and not ve t paid. This list does not ine lude di vidends an 

















Abbott's Alderney Dairies, pf. (qu.)_--- 1% |Sept. 1 Holders of rec. Aug. 14a nounced this week, these being given in the prece ding table. 
Alaska Packers Association (quar.) ‘ *2 Aug. 10 *Holders of rec. July 31 , _— —— = 
American Bank Note, com. (quar *400¢ Oct 1) *tividers of rec. Sept. 15 > ! P } , . 

Preferred (quar *75e Oct 1) *Holders of rec. Sept. 15 Nam ‘ —! Pe \ ¥ a Book se 0860. 
American Chicle, com. (quar *75e Oct 1}*Holders of rec. Sept. 15 avira Pretec — state iinet 

Six per cent preferred (quar *l\& |Oct 1}*Holders of rec. Sept. 15 —— ' * OO ~ ~ —, — _ 

- ppeonen tow " : Railroad Steg ° | 

Seven per cent preferred (quar 134 jOct 1)*Holders of ree. Sept. 15 Alabama ¢ ion it Sot nen me quar $1.75 |Aug. 16, Holders of rec. July 12 
Amer. Home Products (monthly) --- ~~. 20c. |Sept. 1) Holders of rec. Aug. 1fa Preferred —_“ = 0 lAug. 16) Hold ' pend 12 
American Metal, common (quar.)...-.-- *$1 Sept. 1 *Holders of rec. Aug. 20 cuties r Toneka & @ante “ec leone : ahiene alk tee Bae 

Preferred Eee GAILSS *1% \Sept. 1 *Holders of rec. Aug. 21 a + a sl ay ke & Santa Fe. com. (qu.) . y. oe ; = pe + “ of oo uly 236 
American Tobacco, com. & com. B (qu.)| $2 (Sept. 1| Holders of rec. Aug. 10 sore & Ohio. com. (quar.)... -... 1 Sept 1 Hol on -~ poe a9 
Bachmann, Emmerich & Co., pf. (qu.).-| 2 July 31 Not closed Preferred (quar abr tee — I ” Igent. 11 Holders of — phn to 
ow a hntiesic tbe Bind tina *4 |\Aug. 2 *Holders of rec. July 27 | Canada Southern (quar.)...----- 1% |Aug. 2| Holders of rec Som 5a 

eacon Oil. pref. (quar *1% *Holders of rec. Aug ) Ce mater gre ng ee or, _"! , : aut 

~ . ee . ntral RI New Jersey (extra) ...- 2 ug olders of re 4 

Best-Clymer Co. (quar.)...----------- y5e. \Aus. i| Welders of res. Suty $3 | Genres 2 Pamamasde Wicere TD Fe a 
ue Lake Oil_..--- wececccceee--o--e- *174% |Aug. 30 *Holders of rec. Aug. 23 | Cuba RR.. preferred____-- _..| 3 Aug. 2| Holders of rec. July 15 
— «& Mortgage Guarantee (quar.)...| 4 Aug. 14 Holders of rec. Aug. 7 I a 3 Feb1'27| Hold. of rec. Jan my 274 

anadia * 4 r . “ > Oo FF oe 2 Bea See  Saserest - : 1 : iv © 
Canfie! Y 4 (quar )----------------- 14 |Aug. 15 *Holders of rec. July 31 Delaware & Hudson Co. (quar.)...-.--- 2% |Sept. 20) Holders of rec. Aug 28a 

sanfield Oil, com. (extra 2 Aug. 10| Aug. 6 to Aug. 14 Great Northern. preferred ; 2% . 7 





Aug. 2' Holders of rec. June 25a 











JuLy 31 eniuhes 


—— 


Name of Company. 


Railroads (Steam) (Concluded). 
Hudson & Manhattan, preferred- 
Illinois Central, com. (quar.) 

Preferred 


Internat. Rys. ‘of Cent. Amer., pf. (qu.)-. 


Louisville & Nashville 
Extra .... a ele 

Mahonir hg RR , com. (quar 

Massawinpi 

Mine Hill > Schuylkill Have n 


Missouri-Kansas lexus A (quar. | 
Nashville ( Thattanooga & St. Louis. .-- 
Ne y rit | 
Nortolk ¢ Western, common (quar.)-. 


4 


Adjustment preferred (quar 








Fi rst preferred (quar 


Second preferred (quar 

St. Louis-San Fran., pref. (quar.)...-- 
Preferred lar pam 

Southern R ils iv a) f iar 


Virginian Railway, pr ine d 
Wabash Ry.. preferred A (quar.) 


Public Utilities. 
American Electric Power. vref. (quar.)-. 
Amer. Gas & Flee nref quar 


American Light & Traction, com. (quar.) 


Preferred (quar.)... 
American ie@lep. & ieieg. (Qual 
Quarterly) 
Quarter ! 


Amer. Water Ww orks & Elec., com. (qu.) 


Common (payable in common stock) . 


Seven per cent first preferred (quar.) —. 


Associ dai (Ciass A 
$6 pref rr: d (quar.)_. 6 
$64 preferred (quar.) 


Boston Consol. Gas, 644% pref 
5%°> preferred 
Brazilian Tra I & ord. (quar 


Broad River Power, preferred (quar as 
Brooklynu-Manhat. Transit. pref. A 

Preferred series A (quar.) 

Preferred series A (quar 
California-Oregon Power, pref. (quar 
Cedar Rapids Mfg. & Power (quar.)- 
Cen raul 


Central & Southwest Utilities, common 


a ae 
Prior lien stock (quar.) - 


Chicago Ka i i ) r pref 
Pr eferred ( ! 

Columbia Gis & ectric, co quar 
Seven per ce ferred ries A 


Commonwe: alth Edison Co. (quar 

Commonwealth Power Corp., com.(qu 
Preferred (quar.) 

Community Power & Lt., Ist pref. (qu 
Becond preferred juar 

Connect Ky. & Lig.. com. & of. (qu 

Consolidated Gas Y pref juar 

Corsumers Power, 6% pref. (quar.) 
6.6% preferred (quar.) 
7% preferred (quar.) : 
6% preferred (monthly) 
6% preferred (monthly) 
™ preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 4 

Cumberland (Co. Pow. & L., pref. (qu 

Dalias Power & light. preferred (quar 


Eastern Massachusetts Street Ry., pf. B 


First preferred 
@Minking fund stock 


Edisorm tlec. ill. of trockton (quar.)- 
Bieetrie bond & Share, pref. (quar.)__- 
Bleewic Finance Corporetion pref 


Mleetrie Investors, Inc., $7 pref. (quar.)- 
96 preferred (quar.)................ 


Em piretsas & Fuel. 55 pl. (mthly.)- 
7% preferred ( onthiy 


Fall River Gas Works (quar.).........- 
Ft. Worth Power & Light, pref. (quar.)_ 
Peehay (W.B.) Co., com. (monthly)... 


7% preferred (monthly) 
Preferred Series A (monthly) 
General Public service, $ pret. (quar.) 
OCenvertibie preferred (quar.) 
Idahe Power, preferred (quar. 


Preferred (quar. 


Imtermational Utilities, f (quar.).. 


Interstate ere, com, (quar.)...... 
Kaexville Power & Light, pref. (quar.).. 


Lawrence Gas & Elec. (quar.) 


Leng Island Lighting, common (quar. yee 


Maaila tiec. Corp., couscnon (quar.) 
Common (quar » _ 
Massachusetts Gas Cos. com. ‘quar.) 


Middle West Utilities, common (quar.)- 


Milwaukee Fler Ky. & Li. 6 pt. iqu 


Mokhawk-Hudson Power, Ist pref. (qu.)- 
Second pref. (acct. accum. divs.)_-.-- 


Montreal Lt., Ht. & Power (quar.) 
Preferred (quar.)... 


Nevada‘ ali! t 


Northern N. Y. Utilities, oret. (quar.).. 


Northern tates '’o.er class A cu 


i 


North West Utilities, pref. (quar.)....- 


@bio Edison Co tye pref quar 


6.697 preferred (quar ) 


7% preferred (quar ).......-.. 
6.6% preferred (monthly 
64 preferred (montnl 


Pacific Gas & Elec., preferred (quar.)._- 
Pacific Lighting, common (quar.)...... | 


Preferred (quar.)... 
Pacific Power @ Licht, preferred (quar 


Penn-Ohlo Edison Co 7 > priorpf. ‘qu.) 
Peoples Lt. & Pr. Corp. com. wemannendd 


7% preferred (monthly) 





NWWwN te 





is ae mi dance ob */$ 1 Aty 
Bangor Hydro-Elec. Co., com sven et 


to 


—» — bo tS to 


—_— 
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Bastern States Pow. Corp., pf. A (quar.) 
Bdisea Electric & lilum., Boston (quar.) 





Illimeis Northern Utilities pref. (quar.). 
INuminating & Power Secur., com. (qu.) 


) 
Indianapolis Power & Light, Ist pf. (qu.) 





Moatreal Lt., Ht. & Pow. Consol. (qu.). 
Montreal Water & Power, com. (quar.)- 
National klectri Power “class A (quar.) 
Nat. Power & Light, common _ Dciaiit 
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Books C 


Days 


16 *Holders 
. 16 *Holders 
ti iders « 


losed. 


s Inclusive. 


of 
of 
f re 


Holders of 


Holders of 
. 10 Holders of 


Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. July 
Hoiders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
July 16 Aug. 
Holders of rec. July 
Holders of rec. July 
ters of rec. June 
Holders of rec. Aug 
Holders of rec. July ° 
Holders of June ; 
Iolders of rec. Aug 
*Holders of rec. July 
tioiders of Jul 
Holders of July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. Oct 
Holdersofrec Jan 15 
Holders of July 
Holders of rec. Aug 
Holders of 1 Sept 
Holders of July 
Holders of rec. Oct 
Holders of ree. Juiv 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. Julv 
July 17 July 4 
July 17 July ; 
Hividers of Sept 
Holders of Dec 
Holders of Mar 
Holders of ». Aug. 
Holders of c. Aug. 
Holders of . Aug. 
‘ ' af J ‘ 
Holders of . July 
Holders of . July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of July 
Holders of . July 
Holders of > Oct. 
Holders of . Dee. ¢ 
Holders of Apr 
2 *Holders of . July 
Holders of rec. July 
Holders of rec. July 
Holders of c. July 
Holders of . July 
i sott July 
Holders of Aug 
Hiolde of July 
H lers of r July 
Holders of rec. July 
Holders of *. July 
Holders of :. July 
July 23 Aug. 
Aug. 22 Sept. 
Aug l Aug 
Holders of June 
Holders of rec. Sept. 
Holders of rec. Sept 
Holders of rec. Sept. 
Holders of rec. July 
Helders of rec. Aug 
Hokiers of rec. Sept. 
Holders of rec. July 
Holders of rec. Aug. 
Holders of . Sept. 
Holders of July 
Holders of July 
Holders of . July 
Holders of . July 
Holders of . July 
Holders of . July 
Holders of . July 
| Helders ef . July 
Holders of . July 
Holders of rec. July 
Holders ef rec. July 
Holders of rec. July 
*Helders ef ree. July 
*Holders of rec. July 
Holders of rec. July 
, Holders of ree. July 
Holders of ree. July 
Holders of ree. July 
Holders of ree. July 
Heiders ef ree. July 
Helders ef rec. July 
Holders ef ree. July 
Helders of rec. July 
Helders of ree. July 
Holders ef rec. July 
1\*Holders of ree. July 
1| Holders ef rec. July 
| July _ A. 
Holders ef . July 
Helders of . July 
Holders ef . July 
Holders ef sept. 
Holders of Dec. 
Helders of . July 
Helders ef . July 
Holdera ef . July 
Holders of . July 
| Holders of . July 
Holders of . July 
Holders of . July 
Holders of . July 
Holders of . July 
Holders of . July 
Holders of . Aug. 
Holders of June 
Holders of . July 
Holders of rec June "” 
Holders of . July 
lividers of re Aug. 
Holders of rec. Aug. 
Holders of Aug. 
Holders of rec. July 
Holders of Aug 
15 *Holders of . July 


c. July ; 
. July 


July 


. Aug. 
. July 
. July 


| Public Service Co. of Nor. Illinols— 


|} Sourt 


| Southern Colorado Power, com. A (qu.) 


} Standard (3; 





os _— oe 
a 





ou 
en 








Public U tilities (¢ ‘oncluded) . 
Philadelphia Company. common (quar. 
*hila. Rapid Transit, com. (quar.)__--- 


| Portland Gas & Coke. preferred quar.) - 


Power & Light Securities Trust (No. 1)- 

Pub.Serv Corp.of N.J., com. (quar. 
Eight per cent preferred (quar.) 
Seven per cent preferred (quar.) 

per cent preferred (quar 


Common (quar.) 


Seven per cent pref. (quar.)........- | 


: Six per cent pref. (quar.) 

PI service lec, Power, pref. (quar 

Rai iy & Light Secur., com. (no par)-_ 
Sei neneail 

Sierra Pacific Electric Co., com. (quar.)- 
P referred (quar. Jann Citstniasbéadion 

tishurch Water 5% preferred 

Southern California Edison, com. (qu.)- 

1 & rie rie 

Common (payable in common stor k) 

Common (I yawn in common stock 


7°) preferred (quar 


Standard P ower & Light, pref. f. (quar.)_- b 


Lenne-see | st. kL. Co. $7 pret 
‘ preferred 


(guar 
quar 
Tennessee Elec. Pow., 6% first pref (qu.) 
Seven per cent first pref. (quar.)_.._. 
7.2% first preferred (quar.)_..._...- 
Six per cent first preferred (monthly) - 
Six per cent, first preferred (monthly) | 
Six per cent. first preferred (monthly) 
7.2% tirst preferred (monthly) 
7.2% first preferred (monthly) 
7 2% first preferred (monthly) 
Becond preferred. caccesscocceccce< 
Tr si Ww ght oo 1 (auear 
Union Street Ry. (New Bedford) qu. )-| 
United Gas Impt. (stock div.) 
Luited LL. & row old co A«& b (qu 
New common A & B (quar.) 


United Rys. & Elec., Balt., com. (qu. )--| 


United Utilities, preferred.........__- 
U.S. & Foreign Secur. Ist pref. (quar.) _| 
First pref. (75% paid) (quar.) 
llngton Gas Light (qua 
West Chester Street Ry., pref. (quar 

Preferred aqnar 


West Penn Electric C 0. . 7% pref. Gene. )} 


Vest Venu owerlo é pref qua 

wer “er? rryre ferre } 4 mr.) 
West Pena Railways. 6° % pref. (quar.)_- 
Wilmington Gas Co., preferred 
Winnipeg Electric Co. (quar.)...... _- 
Wisconsin tower & Light. pref. (quar 
Wisconsin River Power, pref. (quar.) _- 


Banks. 
Amer. Colonial Bank of Porto Rico (qu.) 
0, a a eer eee 
0 Se aa a ae 
Corn Exchange (quar.)............... 
Trust Companies. 
Farmers’ Loan & Trust (quar.).......- 
Kings County (Brooklyn) (quar.).....- 


Miscellaneous. 


Abbott's Alderney Dairies. Ist pref. (qu 
Abraham & Straus Inc.. pref. (quar ) 
Allied Chemical & Dye Corp., com.(qu.) 
Allis-Chalmers Mfg., com. (quar.)_.... 
Alutuinuto Manufactures, ine ,com. (qu 
Preferred (quar.) 
Amalgamated Sugar, Ist pref. (quar.) —- 
American brick, Common (quar.) 
Preferred (quar 
American Can. com, (quar.)....-....-. 
American Chain, lass A (quar.)......- 
American Cigar, common (quar.)....-- 
Atnerican Coal. cccce-- babea 
Amer. Euronean Securities. oref. (quar 
American Glue, pref. (quar.)........-- 
American Hardware Corp (quar.)...- 
TOI odin ctcccuen ct 
Amer. Home Products Corp. (monthly) 
Amer. La France Fire Eng., com. (qu.) 
American Linseed, pref. (quar.) cutie we 
Preferred (quar.). cc. 
oo, 
Amer. Machine & Fdy., pref. (quar.)--. 
American Mfg com (quar.).........-- 
CORRMIOR (GUEST .)- ccesccccncscesces 
Prefeired (quar.) 
. lL eee 
American Radiator, common (quar.)-.-.- 
Profastea (QUGP.)esccccecnccccecces 


American R tlway Express (quar.)..... 


Ame. Rolling Mill, common (quar.)-.-.-. 
Preferred (quar.)...----.---------- 
American Sales Book, pref. (quar.)....-. 
‘anerican Shipbullding, com. (quar.)--. 
oO, a ee Tee ee 
Amer. Smelt. & Retg., eom. (quar.)...- 
Pee Ge Jankeatcasnagvecnesé 
American Soda Fountain (quar.)......- 
Ainerican Stores Corp. (quar.)....----- 
Amer. Vitrified Products, pref. (quar.) - 
Anaconda Copper Mining (quar) 


Archer-Danielsa-Mid. Co., pref. (quar.)- 


Arnold Bros., Ltd., Ist pref. (quar.) 
Second preferred (quar 
Art Metal Construction (quar.).....--.- 
Associated lLiry (oods, com. (quar.)...- 
First preferred (quar ).....-...--.-- 
Second nreferred (quar.)..........-- 
Atlantic Refining, oref. (quar.)......-.- 
Atlas Powder, preferred (quar.).....-.-. 
Auburn Automobile, stock dividend. - - 
Stock dividend. .cce-------------- 
Austin Nichols & Co., pref. (quar.)..-- 
Babcock & Wilcox (quar.)........--- 
QUBPIETIY oc ccccccccccoccccccesces 
GUM tly oecccccescesesceccecsscq 
Balaban & Katz, com. (monthly)..-.-.- 
Common (mont hly aéeanse 
Common (months 


° coeeel 
Bang Servies Stations, pref. (quar.)....| 


Baruhart bros.& spind.,. Ist&zd pf.(qu 
Belding-Corticelll, Ltd., common 
*referred (quar 


Bethlehem Steel Corp., 7% pf. (qu.)..-.- 
Bigelow-Hartford Carpet, com. & pf.(qu) 
Blaw-Knox Co., com. (quar.).....-... 
Preterrves Gaull) .ccccccccaccossese | 
Bloomingdale Bros., Inc., 7% pf. (qu.) 
Borden Company, common (quar.)..... 
Common (extra)....-.-....------.-- 
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Books Closed. 
Days Inclusive. 





|July 31 
July 31 


|Aug 
Aug. 


iSept. 30 
Sept. 30 
Sept. 30 
Sept. 30 


-200 Oct. 2 
200) Jan25 


July 


Aug. 
Sept. 
Oct. 


$1.50 Aug. | 
| Aug y 


Aug. 


ug 

iT 4 
Aug. 1 
)} Sept. 
Aug. 
Aug. 


ig 
Sept. 
Dec 


ig 


ig 


Sept. 
Aug. 


sept. 1 


Aug. 
Aug. 
Aug. 
Aug. 


Aug. 
Aug. 


Oct. 

Aug. 
Aug. 
Aug. 
Aug. 
Sept. 


Oct. 
Aug. 


Aug. 
Aug 
Aug 
July 
Aug. 
Sept 
Sept. 
|Aug. 
Aug. 
Aug. 
Nov. 
Aug. 
(oct 
Jan2 
Apri’ 
Aug 
Sept 
(pect 
Aug. 
July 
Aug. 
Sept. 
Oct. 





wo 


_ 


.50 Aug. 


Aug. 
Aug. 
Aug. 
| Sept. 
|Sept. 








97 
rz) 


Nov. li 


— oo CPt 


Aug. 16 


Sept.15 


Aug. 20 





Aug 416 


Aug. 23 


ce 


pet bet et BD BD De ee et ee a ee RN Oe eB ee 





wh 


of rec. July 14 
of rec. July 15 


3 of rec. July 17 


of rec. June 25 


s of rec. Sept. 3a 


of rec. Sept. 3a 


s of rec. Sept. 3a 
‘rs of rec. Sept. 3a 


s of rec. July 15 
rs of rec. July 15 
s of rec. July 15 


of ree. July 15a 
sof rec. July 15¢ 
of ree. July 15a 


s of rec. July 144 


of rec. July 14a 
of rec. Aug. 5a 
of rec. July 20a 


s of rec. July 31 


s of rec. Sept. 30a 
sof rec. Dee. 3la 


of ree. June 30 


s of rec. July 16 


of rec. Aug. 2¢ 
of rec. Aug. 24 


s of rec. Sept. 15 
3 of rec. Sept. 15 
s of rec. Sept. 15 
rs of rec. July 15 
rs of rec. Aug. 16 
s of rec. Sept. 15 
3 of rec. July 15 
s of rec. Aug. 16 


of rec. Sept. 15 


softree. July 9 


f rec. July 17 


s of rec. July 15 
s of rec. Oct. 15 


of rec, July 15@ 


sof rec. July 15¢@ 


of rec. July 174 


s of rec. Aug. 20 


of rec. July 11 


s of rec. July 11 


of rec. July 15 
of rec. Aug. 22 
of tan, Mow. at 


rs of rec. Aug. 2@ 


of rec. July 154 


eofrec. July 15a 
s of rec. Sept. 1 
s of rec. Aug. 184 
s of rec. July 10 


of rec. Aug. 31a 
to Aug. 20 


of rec. July 16 


s of rec. July 16 


of rec. July 288 
of rec. July 3le 


3 of rec. July 2le 


to Aug. 1 


of rec. Aug. 146 
of rec. July 15 
of rec. July 15¢@ 
of rec. July 244 
of rec. Sept. 156 


ra of rec. Sept. 204 


of rec. July 174 
of rec, July 266 


to Aug. 1 
of rec. July 3le 
to Sept. 30 


Holders of rec. July 18 


to Aug. 1 


Holders of rec. July 31 

Holders of rec. July 17¢@ 
Holders of rec. Sept. 164 
Holders of rec. Dec. i6@ 
Holders of rec. July 1ée 
Holders of rec. Aug. 26 
Holders of rec. Sept. 17¢@ 
Holders of rec. Dec. 176 
Hold of ree Mar.18 '27¢@ 
Holders of ree. July 1b 
Holders of rec. Sept. 17 

Holders of rec. Dec. 17 

Holders of ree. Sept. 17 

Holders of rec. Dec. 17 

Holders of ree. Sept. 164 
Holders of rec. Aug. 26 
Holders of rec. Sept. 18 

Holders of rec.dSept.306 
Holders of rec. Sept. 156 
Golders of ree. July 156 
Holders of rec. July 15e 
Holders of rec. July 154 


to Aug. 1 
to Aug. 31 


Holders of ree. July 31 


to Oct. 1 


Holders of rec. July 20« 


of rec. July 17 
of ree. July 2le 
of ree. July 19 
of rec. July 19 
of rec. July 166 
of rec. July 10 
of rec. Aug. 14 
of rec. Aug. 14 
of ree. July 154 
of rec. July 206 
of rec. July 206 


a of rec. Oct. 206 


of rec. July 156 
of rec. Sept. 206 
of rec. Dec. 206 


of rec. Mar. 20'276 
Holders of rec. July 20 
Holders of rec. Aug. 20 
Holders of rec. Sept. 20 


to July 31 
of rec. July 246 
of rec. July 156 
of rec. Aug. 3le 
of rec. Sept. 1 
of rec. July 15 

to Aug. 

to Aug. 1 


Holders of rec. July 204 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 164 
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| 
Per When Rooks Closed. Per When Books Closed. 
Name of ¢ pany. Cent. | Payable Days incius ire. Name of Company. Cent. Payable Days Inclustre. 
Miscellaneous (Contr | Miscellaneous (Continus 
Boss Mar g (No. ] $2.50) Aug. 1) Holders of rec. Aug. 2a | Hall (W. F.) Print. Co. (Chic.) (quar.).| 25c. |July 31) Holders of rec. July 21 
Preferred (4 . | Aug. 161 Holders of rec. Aug 94 H ‘ ef r A y 2 j 2 © | 41 
Brill (J. G.) Company, pref. (quar.)..-. 1% |Aug. 2 Holders 5 of rec. July 302 Hamilton-Brown Shoe, com. (monthly 1 Aug. 1) Holders of rec. July 23 
Britis! bish & I gz (quar l% ept.10) Holde f re \ 31 | Harris Bros., pref. (quar.)............- 1% Aug. 1) Holders of rec. July 10 
oO rte se 1% yer if Holders of ree Nov 0) 1 oe oO 0 Hey e Jul 20a 
Bros lot I ( Aug. 2) Holder f rec. July 23 | Hellman (Richard), Inc., partic. pf.(qu.)|} 62%e Aug. 1\ Holders of rec. July 21 
= 2 Aug 2] H ofr uly 23 | Hercules Powder preferred (quar.)....- *1% |Aug. 15 *Holders of rec. Aug. 5 
Brown Shoe, preferred (quar.)..------- 1% |Aug. 2 , Holders of rec. July 20 i er, i rt hi Aug. 2 Holders of re Aug. 20 
Bu Pipe t Aug. zua | 5 24| Holders of Sept. 17 
; f Avg H rs of 17 
Bunte Brothers preferred (quar.)....-- 1% jd ! to July : H ler (A.) & Inc., com. (qu.)_.| 62'4°|Aug. 16| Holders of rec. July 30 
B j J ‘ f J a I ‘ ) \ } y 27 
( Hi f ‘ H Ss r Corporation, pref. (quar 1% Aug. 2 Holders of rec. July 15 
( i f a} Hood I r . WO Decantsunena $175 Aug. 1) July 21 to Aug. 2 
B i I Pref e stock (quar.)....-.. -----| $1.87 |Aug. 1] July 21 to Aug. 2 
f Horn & Har of N. Y., com. (quar *37 4c Aug. 2 *Holders of rec. July 12 
:; J { f | Com! per telly Meda ad de eka he nil *12 Aug. 2 *Holders of rec. July 12 
; ‘ ' { r Hi r 4 , if 
3yers (A. M.) Co., pref. (quar.)-...- 1% |Aug. 2! Holders of rec. July 15a Hf A July 21 to Aug. 1 
( f j J f i > ‘ r ) Ang H ) 
Canada ( ‘ | {r j | Hunt Theatres. Ir , preferred ...-««« 4 Aug. 1 Holders of rec. June 30 
Cc la | i f { | ae WGN) coc cousuawan 25 Aug. 1| Holders of rec. July 154 
diy er a é ni5'2 t ' fer | T a far yuar a a a 24 Oct 15 Hye lers of rec Oct 4 
Car r | { re of I ¢ tl g.co yn (quar -| 32 Aug. 1) Holders of rec. July 21 
Canadian | xplosives, Ltd., com. (quar 2 July 31) Holders of rec. June 30a Pref j ] ae aes 1% |Aug 1| Holders of rec. July 21 
Ind 1 Floori mon (quar.).....| 37 4c. Aug. 1 Holders of rec. Aug. 6 
Cat erpillar Tractor (quar.) ginue *31.25 Aug. 25 *Holders of rec. Aug. 16 Indiana Pipe Line (quar .)............. $1 Aug. 14 Holders of rec. July 164 
or i f bi f Au j oo. a eee $1 Aug. 14. Holders of rec. July 16a 
Cerre t¢ , ( ' ‘ ' j r , / t ' ofr July 15 t ‘ fr 4 4 ‘, 
Chariton Mills (quar oseseasenae! “EH Aug. 2 *Holders of rec. July 12 Ir t. Agr Cherm prior pf. (qu 1%% |Sept. 1) Holders of rec. Aug. 164 
Chic. Wilm. & Franklin Coal, pf. (qu.)-. $1.50) Aug 2| Holders of rec. July 15a Inter Business Machines (quar.)....| 75« Oct 1| Holders of rec. Sept. 244 
Chicago h 5 f i International Cigar Machinerv........| $1 Aug. 1) Holders of rec. July 15 
: te thi . : } ent Holders of + ‘ | Internat. Harvester, pref. (quar.).....-. 1% |\Sept. 1| Holders of rec. Aug. 102 
Chief Consolidated Mining.....-- --| 10¢ Aug 1\*Holders of rec. July 10 | It it. Nickel efer ST SD vemas 1% |Aug. 2 Holders of rec. July 12a 
Christie-Brown Co., Lid., com, (quar.) 30¢ Aug 1} Holders of rec. July 152 | International Paper, common......--- 50c¢ Aug. 16 Holders ofr c. Aug. 44 
Preferred (quar.)...-.- ois elena atk 1% Aug. 1| Holders of rec. July 20 j 0 juar =] i e4 J e154 
Chrysler Corpor puar $2 | ¢ iH ‘ yf ept.15 f % |Aug. 1 | Holders of rec. July 15 
Preferred (quar $2 }'an3'27| Ho of ree. Lx I Interstate Iron & Steel, pref. (quar.)_.-_- 1% Sept. 1) Aug. 2 ) Sept. 1 
Cities Serv ) monthly }\ug. 1} Holders of re July 15 Pref. (acct. accum. dividends)......- h4 Sept. 1; Aug.21 to Set. 1 
Common (pas n comme f s. 1’ Holders of ree. J iit 2 i f Aug 1 
Preferred and f 5 onthly 4 l Holders of 1 j 15 ‘ t Aug. } H te free. Aug "a 
City Ml ] f A) Hold f ! ») Ipswich Mills. preferred (quar.).....-_. 1% |Aug. Holders of rec. July 22 
Cline hfle Wc oal C orp _ pref (quar.)...-. 1% |Aug. 2 Holders of rec. July 2672 | Jaeger Machine, common (quar.)...--- 624c. Sept. 1!) Holders of rec. Aug. 20a 
Cluett, Peabody & (o., com quar.).. $1 .25;Aug. 2 Holders of rec. July 21 J ye 4 ( i. oref r ‘ 4 ‘ 4 i” 
Collins & Alki in. pref. (quar.)........ 1% |Aug. 2 Holders of rec. July 12 Jewel Tea, preferred (quar.)_......-..- *1% ret 1 *Holders of rec Sept. 20 
} note tag Carbon (quar.) <-<----- $1 Aug. 2, Holders of ree. Aug. 192 Preferred (acct. accum. dividends)...|°42'4 Oct. 1)*Holders of rec. Sept. 20 
ynlon ¢ j , | 122 te | 1 t f j 7 : > | HH » . t. 20a 
Connecticut M t ef r Holders of re | i9 f , | lan 2°27! of re D 204 
c ensolids ate ac igar Corp., pref. (qu.)---| $1.75 |Sept. 1) Holders of rec Aug. 16a | Kayser (Julius) & Co., com. (quar.)_...] 75¢ Aug. 2) Holders of rec. July 19a 
Crane ¢ a ’ . i] | ‘ 15 iW f rs, ‘ + (jr o 1 | ) ‘ 1 1 } » of re T 3 
Com. (pay ( bor fl et. 15] Hold Sept. J -_..| $1.75 H f rec. J 
Preferred (qua 5 Heider re ept Kelsey Wheel, preferred (quar.).....-- | 1% |Aug. 2) Holders of rec. July 214 
Crucible Steel, r 1 Holders of ree. July 5a] 4 ‘ay ‘ jua 3] Oct 426) Hold r ent. 2la 
Cuba Company, common (quar . $1 |Sept. 1| Holders of r Aug. 16 I l ! 2 pt Holds f re 4 214 
Preferred. idvitimicciowninads *3'4 |Aug. 2) *Hoiders of rec. July 15 i l ' j 134 ‘ 16} Sept. 1 to Sept.10 
Curtiss | lotor, preferred ' ‘ , ‘ Pit } 4 wer 1 Iv 1 10 1 19 
Cc uyemnel E rult i Ey i ye $1 j|Aug. 1) Holders of rec. July 15 Knox Hat Co., Inc., common (quar.).._| $1 Aug. 1) Holders of rec. July 15 
Da i ~ H y t Class A partic. pref. (quar.).......-- $1 Aug. 1) Holders of rec. July 15 
Decker (Alte 4d) & Cohn. pref. (quar.)--. 1% |Sept. 1) Holders of rec. Aug. 20 Second oreferred (quar a ~ 1% Aug 1| Holders of rec. July 15 
Diamond Match (quar . e Z }Sept.15| Holders of ree Aug 3la Kre ss (S. H.) & Co., common (que ir. Decal ie Aug. 2 Holders of ree. July 204 
Dictaphone Corp., common (quar . 25¢ [Sept 1} Holders of rec. Aug. 20 Landay Bros . Inc., class A By ponek ) ase 75e. Aug. 1 Holders of rec. July 154 
Preferred (quar 2 |Sept. 1| Holders of rec. Aug. 20 Monotype Machi juar } 1 hug i of rec. Aug. 2ia 
Dominion i j l Au j | H j fre ! 7 14 he ‘ LV ition uar | - Lue ; HH ' of rs Truly la 
Dominion Er Vork | ; iJu Hold ft july 20 Lehigh Valley Coal ae, : e125 | 4 11 to Aug. 1 
ar, techn - ris ea co On (quar 1) j7ep H 0 Aug } : Loew's Boston Theatres, com. (quar.)..| 15¢e. |July 31) Holders of rec. July 17 
ante ; ~ 4 S | 40 | ) of ree Louisiana Oil Refining, pref. (quar.)....| 1% |Aug. 15) Holders of rec. Aug. 24 
a | } t ] J y 16 i 5 j jaf i ] HH ! fr Ju lt 
Preferred (quar } 1% |i lors of ly 1 loref. (quar.). | a Veae, 4) Meade ot nec: Seur ote 
Eastern Theatres, Lte. (Toronto), pref-| 3% |July 21] Holders of rec. July 3 lanufact ; _ | #2 |Au Holders of rec. July 20 
Eaton Axle & Sprinz (quar P 50 \ug. J] Holders of ree July 15 M | 1.) Co.. pref. (quar } Aug. 1) Hold of rec. J 17a 
Electric Controll Mf tock di ” \ Holders of ree. July 2 Pp ( , quar 71 ent 1 Hf } fre Aug. fa 
Electrie Refriveration (quar ) PAug. 26) Holes frec. Aug. 2 M Denartment Store 0 quar $1.95 |Se: 1] I 7 ¢ re Auu. 16a 
Stock dividend | » Holders of res 4 Preferred lar j 1 l Holde et = 15a 
Elec. Storage Battery, com. & pf. (qu.) $1.25 |Oct 1} Holders of rec. Sept. 7 1 ( j pee y _— 7 ‘ | iF of re Avg. 15a 
Electric \V acuum Cleaner (quar.)....... $1 Aug. 1] Holders of rec. July 20 ‘ ) ) 1) He of 15a 
Elgin National Wa (plat 2 2] Holders of ree. July 15 Lary r | “0 ‘ 1) 5 ' f Iniv 20a 
ry y , o- ' 7 . : © ~s 5 
Esmond Mills common (quar.)...... 1% |Aug. 1) Holders of rec. July 24 McCord Radio & Mfg., class B (quar.)..| 50c. Aug. 2) Holders of rec. July 20 
_Preferred (quar.)...--.-. tcaksnene 1% |Aug. 1] Holders of rec. July 2 Met ( 1u ! ‘ j ers of f July 20a 
Eureka Pipe Line (quar.).........--- $1 Aug. 2] Holders of rec. July 15 f , { fr O 20a 
Exchange suffet (quar.) ae ‘ _ 37 4e¢.|July 31] Holders of rec. July 17a 1 , ! Hi r \ 2a . 
Fairbanks-Morse & Co., com. (quar.) 75e. |Sept. 30) Holders of rec. Sept. 15a ju r. 21 H free. July 20 
Common SI die ihc 2d ts ine ee oi eins div at 75e Dec 311 Holders of rec. Oct 15a t e y 4 4 4 ] f re J y <U 
Preferred (quar.)......--.-. nescoosl % |Sept 1| Holders of rec. Aug. 14a Pref 1 i ) +4 
Preferred (quar.) ips teh tee iut didie lini’ dota 1% |Dec. 1) Holders of ree. Nov. l5a I ol 
Fair (The) com. (monthly)... ...-- ‘ 2 Aug 1] Holders of ree. July 20a i ! » y 4- 
_ Preferred (quar Ketbueemdes 1% |Aung. 1] Holders of ree. July 20a | f d 
Fajardo sugar (quar Sees 24 Aug 2| Holders of rec. July 20 Miami Copper (quar.)............... 25c. Aug. 16| Holders of rec. Aug. 24 
Famous Players | ky Corp., com (qu $2 Oct 1] Holders of rec. Sept. 15a ; , a 
Common, payable in common stock 32 Aug. 10) Holders of ree. J ine 30a Missouri-Illinois Stores, pref. (quar.)-. 2 Aug 1| Holders 
, Preferred (quar |} 2 Aug. 2] Holders of ree. July 154 | Missouri Portland Cement (quar.)--- 50c. Aug. 1! Holders 
Federal Finance Corp., class A (quar.)- 75¢ Aug. 1] Holders of rec. July 15a Se ne er re ee 25c. Aug. 1| Holder 
Class B (quar.) ro bineiehete 25c. |Aug 1} Holders of rec. July 15a : 
von i Pu ‘ \ \ H k 3 uf ls Moon Motor Ca 75e Aug 2| Holders 
: 4 : ! J 1 Motor Wheel C i 2 Aug. l¢ iH lers ¢ 
Fis sher Body ¢ orporation (GUM Jsceces $2.50 Aug. 1] Holders of rec. July 20 Mullins Body C |} 2 Aug. 1) H ers 
Fisk Rubber, Ist pf. & conv. pf. (quar.) 1% |Aug. 2! Holders of rec. July 15 Nash Motors. ¢ | $1 Aug >) Fle 
Second preferred ee see l sept. 1] Holders of rec. Aug. 15 GES AS ee ee ee $l Aug 2| H 
Fitzsimmons & ©’ Connell Dredge &| } National Biscuit, common (quar.) $1 Oct. 15|) Holder 
Dock (quar.)_- 1*50c. |Sept. 1)*Holders of rec. Aug. 21 ~ iad ’ pit Meo net ‘ > espa + 
Seleteel-teddedieiededel Ws pt. yiders . g.2 Preferred (Guar .) cccoe-<ccscessess l Aug. 31! Holders of rec. Aug a 
ay ote Gear & Mach., pref. (quar.) 1% |Oct 1] Holders of rec. Sept. 20 National © be vref juar | 2 . Aug , Holde ra of rec. J) 7 204 
referred (quar.)-... -- 1% |Jan1'27| Holders of rec. Dee. 20 National Depart rs Ist of (c s 9] 3 " ; Taste ef 
; : . - ~--- . 2 der f 2 : partment Stores, lst pf.(qu 1% |Aug Holders of rec. July 152 
Franklin (H. H.) Mfg., pref. (quar.)- 1% jAug. 1] Holders of rec. July 20 | National Grocer, vreferred...... .---| 3 |Jani'27| Dec. 21 to Dee. 31 
General Cigar, common (quar.)_.....- $1 |Aug. 2] Holders of rec. July 202 | National Supp a s Aug. 16] Folders of rec. Aug. 54 
Preferred (quar .)......--..-....-- 1% |Sept. 1) Holders of rec. Aug. 242 National Tea f i (quar 2 Aug Hold f July 20 
G Debenture preterred (quat.)...2___- 1% |Oct. 1) Holders of rec. Sept. 244 |! of <ept. 1a 
seneral Developme Nteeee----------- |} 25c. |Aug. 20) Holders of rec. Aug. 10 New w York Alr Bra ke, cor on (quar.)..| 50¢ Ai. 1] Holders of ree. July 12a 
General Motors Corp. 7 pref. (quar.) 1% |Aug. °| Holders of rec. July 5a | Hold At a 
Six per cent debent ire. pref. (quar.) li, Aug. | Holders of rec July 5a Ne w York Merc bes idising, pref. (quar.).| $1.75 |Aug. 2! Holders of rec. July 20 
: Six per cent pref (q iar.) ee 144 |Aug. 2] Holders of rec. july 5a North American Cement, pref. (quar.)..| 1% |Aug. 1) Holders of rec. July 202 
Genera | Outdoor Advertising, cl. *(qu.)| $1 Aug. 16] Holders of rec. Aug. 5 Ol] Well Supply. preferred (quar.)....-.- |} 1% |Aug. 2] Holders of rec. July 15 
_ Preferred (quar.)_.-. - — ; 1% |Aug. 16) Holders of rec. Aug. 5 Ontario Biscuit, common (quar.)....--. | 50c. |Aug. 1} Holders of rec. July 154 
General ire & Rubber, common (quar.)| 50c. |Aug. 1] .lolders of rec. July 20 Preferred (G08P jica-ccccccccnsecs 2 Aug. 1] Holders of rec. July 154 
Gilchrist Co. (qu | 75c. |iuly 3!) Holders of rec. July 15 | Onyx,Ho lery, Inc., com. (qu.) (No. 11)-} 80c. |Aug. 5) Holders of rec. Julyd2va 
Gillette Safety Razor ( ee | 75c. |Sept. 1] Holders of rec. Aug. 2 Preferred (quar.)ec- RA ee _| 1% |Sept. 1] Holders of rec. Aug. 20a 
MOUS ceccocccsessccssen ~------..| 25c. |Sept. 1] Holders of rec. Aug. 2 Oppenheim Collins & Co., common (qu 75¢ Aug. 15| Holders of rec. July 3124 
Gimbel Brothers, pre* (quar.)........ 1% | Aug. «| Holders of rec. July 17: ar 2 to J 0 
Cc. G. Spring & Bumper Co.— Orpheum Cc Areult com, (m onthly) ..... 116 2-3c|Aug. 2| Holders of rec. July 202 
Common (in com. stk. on each 10 shs.)| (3-10 |Aug. 15] Holders of rec. Aug. 7 Common (monthly) - |162-3¢ Sept. 1) Holders of rec. Aug. 202 
Common (in com. stk. on each 10 shs f2-10 | Nov. 15} Holders of rec. Nov. 8 Common (Menthily) ....c<ccacectce 16 2-3c/Oet. 1) Holders of rec. Sept. 2012 
ou cap eed. (in com. stk 08 each 10 shs.)| ‘3-10 | Feb1527| Holders of rec. Feb .8°27 OS er See aes 2 Oct. 1! Holders of rec. Se pt 154 
slobe Aiiomatic Sp \ (qu. | 62 | if 1] Holders of ree. July 21 | Otis Elevator, oreferred (quar.) 1% \Oct. 15) Hol °. Sept. : 
> ¥ , le . a , ’ Pde anne 4a - Lo olders of rec. Sept. 30a 
yn os mocrat Pub., ered. (quar.).... 1% |Sept. 1) Holders of rec. Aug. 20 Ek ee eee | 4 4 |Janl5'27\ Holders of rec. oy 31a 
s Com <hooygy ke Cu., ¢ mon $i Aug. 1 lividers of ree. July 31 Outlet Company, common (quar.).....- 75e Aug. 2 Holders of rec. July 20a 
C ans : - $1 Oct 1] Holders of rec. Sept. 20 First preferred (quar ).............. $1.75 Aug. 2! Holders of rec. July 20a 
OmMmon juar $1.5 | lanl’27] Holders of ree. Dec. 20 Second preferred (quar $1.50 Aug 2) Holders of . y 2 
\ . 2 f } fert a? Jeccceccese- d 2 f rec. July 20a 
Gossard (H. W.) Co., com. (monthiy)...|33 1-3c/Aug. « Holders of rec. July 21 Pacific Coast Co., Ist pref. (quar.)....- 1% |Aug. 2! Holders of rec. July 231 
an (monthly) cewccecesceccces 33 1-3c|Sept. 1] Holders of rec. Aug. 21 Second preferred (quar.)..........-_- 1 Aug. 2) Holders of rec. July 232 
ena pon = ar. ita : 1% jAug. d2) Holders of rec. Julyd20 Packard Motor Car, com. (quar.).....-. | 50c. |July 31) Holders of rec. July 15a 
' e Packing Co d., pref. (quar 1% jAug Holders of rec. July 10 Extra 50¢ July 31| Holders of rec. July 17 
3 sipry od Bee Oe OOH ee eee eee eee eee eee « oe J < ily a 
—- Silk Mostery . Ist & 2d pref.(qu 1% |Aug. 2] Holders of rec. July 15  “ { -. -* Ree fl5 Aug. 31 Holders of rec. Aug. i 
jo the ha tty 5-Cent St., pf. (qu.)| 1% |Aug. 1] Holders of rec. July 17 PI 6a cccccanensuvevandcnncsie 20c. |Sept.30' Holders of rec. Sept. 154 
a awed — - py Dock (quar.)....| 2 oe 14| Holders of rec. Aug. 6 Se ear 20c. (Oct. 30 Holders of rec. Oct. 153 
- , , orp $750 1. 1 Holders of ree. Ovet la Monthly 20c. |Nov.30 Holder [ov 
) Vewanonccsgeesoeusessenenus 2Uc. (2 -« s of rec. Nov. 154 
—— Publishing. preferred (quar.)..| 234 |Aug. 16| Holders of rec. July 16 | Paramount Oshawa Theatres (Canada), | 
<~ = Lanse divs.)... “Sie \Aus. 16) Holders of rec. July 16 | ES SaaS 1% |Aug. 14° Holders of rec. July 31 
a ean Nov. 16) Holders of rec. Oct. 16 Pathe Exchange, Com. A & B (quar.) 75c. Aug. 2 Holde 
244 |N . Oct. : m m. --| 750. {4 : rs of rec. Jul 1 
ont See. Po gan divs.)...| 42% | Nov. 16] Holders of rec. Oct. 16 Peabody Coal (monthly 50¢ Aug. d2| Holders of rec. J ‘iy + 
ee po i (quar.)........ 1% \Oct. 1) Holders of rec. Sept. 154 Montbly rm ; ; . 58c. |Sept. 1! Holders of ree. Aug. 21 
Pre ff aS 1% ‘Jan2'27 Holders of rec. Dec. 15a Monthly ; 58e. |Oct 1! Holders of rec. Sept. 20 
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Per | When Books Closed. | 
Name of Company. Cent. |\Payable Days Inclusive. Weekly Returns of New York City Clearing House 
| 
Miscellaneous (Concluded) . | | Banks and Trust Companies. 
Penmans, Limited, com. (quar.) 2 Aug. 16) Hold sty : 
.L ; : | 1d . ers of rec. Aug. 5 ‘ . 4 +4: , , 
pareterred (RRs NNER ER 1% |Aug. 2, Holders of rec. July 21 rhe following shows the condition of the New York City 
‘ennok Oi! Corporation (quar.) 50 Sept.25) Hold f Sept. 15a | Clear Th, 
Cor \ SR | 50c. |Sept.25) Holders of rec. Sept. 15a | learing House ‘ _ : 9 
— a eee | 3 | Aug 2) Holders of rec. July 15a - 2 m mbe TS for the wee ‘k e nding J July 24. I he 
eppere nufaect t Aug. v] Hulders of ree. July 22 figures for 1e separate nan s are a a " , , 
Philadelphia Insulated W vire Tae | $2 | Aug 2! Holders of rec. July 15a Ee ; . ks re the aver gy of the daily 
Phillips-jones ¢ pret. (quar | 134 | Ang. 2] Holders of ree. July 20 results. In the ease of the grand totals, we also show the 
Pick (Albert) & Cc 0., com ymon (quar.)___]| 40c. | Aug 2\ July 27 to Ave. 1 actual fiouree f +4: 
Pick (Albert), Barth & Co., pref. A (qu.)| 43%c)Aug. 16] Jul: 27. to Ang. 15 tual ligures of condition at the end the week. 
Pierce, Butler & Pierce Mtg. 8% pf | 2 r , 2 
fg A (qu.) 2 Aug 1| Holders of rec. July 20 . wy . oe i all send aon =. P 
Seven per cent pref. (quar.)-_......- | 1% |Aug. 1| Holders of rec. July 20 _ NEW YORK WEEKLY CLEARING HOUSE RETURNS 
Plant (Thomas G.) Co., Ist pref (quar 1% |July 31) Holders of rec. July 21 (Stated tn thousands of dollars—that ts, three ctphers (000) omtited.) 
hd m outh i __ , Fee epee. *50¢ July 31|)*Holders of rec. July 22 | 
ost ere ’ 2 \ of re Iniv z'a ; | 
Prairie Ol! 200 0 2 ere 0 Aug. 31| Holders of rec. July 3 { Net , 
Prairie Pipe Line (quar.).........____. i 2 July 31) Holders of rec. June 302 : Capua Proft Loans, Reserve 
Procter & G | $1.25) Aug | Hulders of ree. July 24a Week Ending — Discount,| Cash with Net Time Bani 
Common (ext $2. A | Holders of ree. July 24a July 24 1926 Nat'l, June 30) Invest in | Legal Demand De- | Ctreus 
Producers 0! Corp., pref. (quar.)_..... 2 Aug. 15) Aug. 1 to Aug. 15 gs Deate, June 30) ments, | Vault | Depost | Depostts. | postts. latton. 
Pullman Con 2 =e | 2 Aug. 1 Holders of rec. July 312 (000 omitted.) Tr.Cos J ne 560 Cc | tortes | 
Pyrene Man ifactu , yy + aes |} 2% |Aug. 2! July 20 to Aug. 1 ; poraier oe | ccmpesicn 
Quaker Oats, "2 rR | 11% |Aug. 31| Holders of rec. Aug. 2a | Members of Fed. Res. Bank. | Arerage | Arerage| Average, Average | Average) Ange 
Quincy Mkt., ColdStor. & W h se pt (qu *l‘4 |Aug. 2)*Holders of rec. July 15 B — of N Y 4 $ s $ bs $s | $s $ 
er tin ; ny | | oe rust Co 4.000 12 | 76,861 532 7.398 869 7,816 — 
Reed (C. i OM 50 Aug. 1| Holders of rec. July 21 sey Manhat'n 10,000 14,7 “4 |} 164,109 3,018 17,720 110 25,730, _... 
Repuuli . n & Stes tat | si ept Hulders of rec. Aug. 14a | ,AnkO America) 6,500 5 136] 78.561 1.706 11.727 258 4,008 ___- 
"Pref erred (q 1% lOct Holders of rec. Sept. 15a 2 K nal City 0,000 63,133) 662.991 6,350 71,059 459 98,437 86 
Rice-Stix Dry Good ee 7 | Aug | Holders of rec. July 153 | Chemical Nat 4,500) 18,535] 143,423 1,296 15,885 121; 3,731; 347 
tockland & I t Lime, Ist pref | 3% |Aug. 2| Holders of ree. July 15 “se tbl Nat) 7 500 13,095) 146.932 1,804 18,070 718 10,712) 4,945 
Second preferred } 14 | Fl Iders of ree. Julv 15 : sKOfCom. 25,000 41,943] 337.094 793 38.258 896 17,573 
Royal Dutch Co., American shares... __|$1.739'Aug. 2| Holders of rec. July 22a | ‘ hat Ph NB&T | 13,500) 12.763) 213.065 2,085 22.865 106 ‘3 584 5.854 
Russell Motor Car, common... Sata | 3 Aug 2| Holders of rec. July 162 iH inover Nat 5.001 6 003) 119.950 556 13 505 335 : 
Preferred (quar.).................. | 1% Aug 2\ Holders of rec. July 162 Corn E «change 10,000) 14,82 205.795 6,298 24.6: 246 31, 913 ae 
St. Joseph Lead (quar.).._......_____ 50c. |Sept.20) Sept.10 to Sept. 20 National Park 10,000 24,152) 167,236 797 16 522 069, 7,603 3,519 
a 25e. |Sept.20! Sept.10 to Sept. 20 sowery & E.R. 3,000) 3,224) 56.400 1,625 5,459 436 16,728 1.439 
7 aS Re eater tape 50c. |Dec. 20| Dec. 10 to Dec. 290 | First National_. 10,000 74,879] 319.714 538 27.245 800 11,939 5,921 
E DMotpthttttdbateibapuswebadieannil 25e Dec. 20| Dee. 10 to Dee. 20 Irving Bk-ColTr 17,500 14.444 285.992 2,412 36.006 586 26.566 aaa 
St. | ret \ -| tt Iders of ree. July zo | Continental 1,000 1,239 7.949 26 925 183 a oh 
Salt C reek Producers Ann, (quar.).....| 62%c Aug. 2| Holders of rec. July 152 | Chase National. 40,000) 36,782) 542,538 6,851 64.284 *500.803 34,623) 1,532 
ae ~ $1 Aug Holders of rec July 151 First Avenue Bk 500; 2,708 27.644 684 3,318 25.994 ian Res 
Savage Arms second | preferred (quar _| 71% -Aug. 16 *Holders of rec. Aug. 2 Commonwealth SOO 1,178 13.769 501 1,399 9.666; 4,345  .... 
Savannah Sugar Refining, com. (quar.)_| $1.50 Aug. 2] Holders of rec. July 15 Garfield Nat'l 1,000) 1,782 17,779 406 2,432 17,460 214 
Preferred (quar.).................” 1% Aug. 2! Holders of rec. July 15 | Seaboard Nat'l. 6,000) 10,415] 124.770 1,115 15.578 118.322! 2,786, ~ 47 
Seott Paper. preferred (quar.)......._- 134 Aug. 1| Holders of rec. July 24 sankers Trust 20,000) 33,043} 345.018 916 36,744 *295,962 51,744 .... 
Scotten, Dillon Co. (quar.)_.......___. | Aug. 14) Aug. 6 to Aig. 15 US Mtge & Tr $000 4.0167 63,322 S19 7,548 57,144 6,259 
aa 2 ae 3 Aug. 14) Aug. 6 to Sug. 15 Guaranty Trust 25,000, 23,250) 419.417, 1,240 46.070 *401.506 58.059 ___- 
Sears, Roebuck & Co. (quar.)..._____- 62%e. Aug. 1| Holders of rec. July 15a | Fidelity Trust 1.0) $108 42.635 737) —-55.035 37.180 4,096, _._. 
Shell Union Oil, preferred A (quar l Aug. 16 Holders of rec. July 26 New York Trust 10,000) 20,343) 171,035 639 19.562 145.278 16,910 a 
Shreveport-E! Dorado Pipe Line (quar Qn Oct 1 Holders of rec. Sept. 20a Farmers L & Tr 10,000 19,493) 142.705 516 14.175 *106,.842 21,693) —... 
Bilver (Isaac) & Bro. Co.. pref juar *1% Aug. 2,*Holders of rec. July 20 Equitable Trust) 30,000) 21,4¢ 270.534 1,468 29.559 *290.381 31,030 es 
Simmons Company, preferred (quar.) _- 1% |Aug. 2) Holders of rec. July 15a | , = : - 
oe Oll, pref. (quar 2 Aug. 16| Holders of rec. Aug. 21 | POtal of averages 327,800 519,940 5,165,238 45 >, 828 3572 986 c4 248.6 186 538, 529: 23 690 
Det SitnkneGnésbnuneeeadtein 50¢ Sept. 15) Holders of rec. Aug. 16: | .. é : : ‘ —— —w 
Southern eK class A (quar leamusne $1 July 31) Holders of rec. July 1572 Totals, actual condition July 245,165,085 44.593 99.515¢4,239.056 5 542,373 3,757 
Spalding (A G.) & Bros., Ist prt. (qu.)-| 1% |Sept. 1) Holders of ree. Aug. 14 Totals, actual condition July 175,172,750 42,926 581,926 ¢4,269,497 535,556 23,681 
gioetens A ferred (quar.)............ 2 Sept. 1) Holders of rec. Aug. 14 Potals, actual condition July 105,229,054 48,660 602,622 c4,283,709 534,15123,888 
andard + , 4 1} . 
12 l re Aue \ ' 
Standard Oil (¢ hio), pre fe rred (quar ) 1% Sept. 1) Holders of rec. July 30 State Banks Not Members of Fed'l Res've Bank. 
Steel ('o of ¢ & , a i , | Sta: Sale 7a | Greenwich Bank 1000 2,573 23,579 2,039, 2.052 21,947; 2,584) .... 
Sterting Products (quar ES ia $1.25 Aug. 2 Holders of rec. July 15a | St#te Banke... 5,000 5,46 106,290 4,682 2,302 38,132 63,878 om 
ewart i r t ; Si l¢ "4 a 4 Futs tla " - — - - - —_-— 
Stover Mfg. & Engine, pret (quar.) _- ! Aug. 2 July 21 to Aug. 1 otal of arerages 6,000 8,03) 129,869 6,721) 4,354 60,079, 66,462 
Swift Internacional. ._-.-......... 2. ~| 606 Aug. 15 Holders of rec. July 15 ‘ ; aa te —— 
Teck-Hughes Gol« 1 Min Bees: 5e. Aug 2 Holders of rec. July 15a Total tual condition July 24 130,318 6,659 4.439 60,527| 66.363)  ..-- 
Thompson (John R.) (monthly). ..._- 30c. |Aug. 1 Holders of rec. July 23a Total actual condition July 17) 11 i) G47 1.504 60.494) 66,4543 
|” RRO RP Ripa Ree ai 9S 0 t a aeae 30c. |Sept. 1 Holders of rec. Aug. 23a | 1 tals, actual condition July 16) 130,398 6,937) 4,487 60,532) 66,941) .... 
Tide Water Associ: ated Ol. com (No. 1 30c. |Aug. 2 Holders of rec. June 10a =n 
Tide Water Oil. pref. (quar __..| 1% |Aug. 16 Holders of ree. July 31: | ...'f4Ust Companies Not Mew bers of Fed’! Res've Bank. 
Tobacco Products Corp.. class A ( aq 1.) 1% |Aug. 16 Holders of rec. July 281 Pitle G ar & Tr 10,000, 17,449 65,166 1,712 4,304 40,705 1,955 .... 
Troxel Manufacturing, preferred (quar.) 1*4 |Aug. 1 Holders of rec. July 20 Lawyers Trust 3,000) 3,287 22,879 849 «1,964 18,400 816) ---. 
‘ung s« \ ' | } z 2 = 
- pw < } 3 rd dete Ju ”“) == -_-—— - - - — 
am. lass ¥ \ 15 AU 2) Holds of ree. July 20 rotal of averages’ 13,000 20,75 88.045 2,561) 6,35 69.105, 2,771)  ..<- 
ruscor teel. cormr : 1 
ee ' 15) H lers of re ept ta : ™ < 3. St Paaee | . = ar ae 
__ Pre er 1 r | ; We . Ane. 21a rotals, actual condition July 24 89.019 2.578 6.669 60.510. 2.776)  .-- 
Underwood Computing Mach., pf (qu 1% |Oct 1| Holders of ree. Sept. 15 rotals, actu dition July 17 87.030, 2,499 6,581 58.277; 2.759) .... 
Underwood Typewriter, com (quar $i lOet 1| Holders of rec. Sent. 4a Totals, actual condition July 1 87,283 2,672 6.409 597486 2,805, .... 
v Preferred (quar.).....-...- e i™% (\Oct 1| Holders of rece Sept. 4a . . — _—— —_—- 
Salon On oF t ae ee j Sux. | tole ec. July 17 Grd aggr., ange 346,800 548,713 5,383,152 55,110583.698 4,367,870 607, 762 23,690 
snion © ( nia (quar | \ l H sof re july 17a | CO™Mparison with prev. weel 33,370 —2,541— 4,33 14,873 +3,764, +16 
Union Storage 2'¢ jAug. 1 Holders of rec. Aug. la ’ pS ee se agp ee 
Union 7 k ‘ juar ‘ | i f Aug. log | Gr'd agg et cond'n July 245,384,422 53,830610.623 4,360,.093611, 12 23,757 
_ Preferred aL f Aue. Ioq¢ | Comparison with prev |week 5,889 + 1,833 +17597 28.375 +6.654, +76 
United Drug. com. (quar.)__.....____- $2 Sept. 1| Holders of rec. Aug. 16a - - . —-—- 
First preferred (quar 87'4e./Aug. 2) Holders of rec. July 15a | GT.4 88er., acl cond'n July 175,390,311 51,997 593.026 4,388,468 604,858 23,681 
United Verde Extension Mining quar 75 Aug 2\ Holders of rec. Sake 6a Gr'd aver ’ nd'n July 105.446.735 58.269613.518 4.402.727603 80723 88a 
v8 Cast Iron Pipe & Fdy.. com ju 2 Sept.15) Holders of rec. Sent la Gr'd ager cl nd'n June 5.588.883 55.191609,.989 4 54675 599 184 23,643 
ommon (Quar.) ccccce 2 Dec 5 iiders of rec iy Gr'd rr., @cticond'’n Jur f 6939 iy 51 605.785 ) 3. 
Preferred (Quar.). cccesccccenses- “| 1% lope ‘ He “+ Net or io oe + Gr'd ager in June 195.343 172 33 31 598.847 ‘ 376 397 375 91523. 7, 
_ Preferred (quar.)..... -____....-| 1% |Dec. 15| Holders of rec. Dec. - Gr'd agrr d’n \June 125,368,651, 55.971572.136 4 181.783 965-435.23-45 5 
U.S. Rubber, first preferred (quar 2 Aug. 14) Holders of rec. July 20a | _— 
Universal Pipe & Radiator, pref (qu.)_. 1% |Aug 1| Holders of ree, July 15a Vote { dep dedu 1 fr ete d dep n the general totals 
y F serene Sa ——- 1% [Sov 1) Holders of ree. Oct. 15 i . we 4 AY ‘ 1 July 24, § 536 000 Actual t Is July 24, 
a iu ; , \ f , a SZ ) j y 17, $21.537.008 Jul 0 216 } 14 585.000: June 
Vick Ct mical (quar 87 Aug. 1| Holders of ree. July 15 | 26. § » | 1 t 1 other Ha lities 
oe V.), Ine., pref. (quar.).....| $1.75 Aug. 2| Holders of rec. July 15 | averacet July 24, $575.795.1 luly 17. $607,719,000; July 10, $652,739,000: 
_Pre ferred Quar | sewer $1.75, Nov. 1) Holders of rec. Oct 5 J >, $581.1 Jugrae ry J 4, SF ’ ; 
Waltke (Wr & Co., « i jyuar 60 Aug 1} Holders of rec luly - july J ) 19 ye 2 i, Se . j ‘ E Bry ' me 
Preferred lar 1% Aug 1| Holders of rec July 19 e573 , sé y | , 15,.765,0 June 26, 
wana rosby Co., pref. (quar 1% |Aug. 1| Holders of ree. July 241 i ‘ , i : _— ‘ ‘ee ee Sotlowes 
bs inguouse Air Brake juar - $1.50 July 31!) Holders of rec. June 30a Wal e109 4 ‘ : - iB A ae »” ca 9: , aa 
So, a . ae july 3 oldere ’ Ya) r y _ — : oy ? ped b UD anker 
Westinghouse Elec. & Mfg. ¢ 7 @1 ng 4 oe corals He June 30a | ‘1 ye A ty Trust ¢ $61,349,000; Farme Loan & ‘Trust 
Whit ewing 1 See Oe quar : July 31) Holders of rec. June 30a | ¢ $2.80 i t t $72,482. Balas ied in bank In 
iite Sewing Machine. pre war s , Holders -~ ‘ , P , valde 
= ~ y : oe f jua $1 Aug. 1) Holder of rec. July +4 f rese f h der . City 1 $25,859,000; 
Will & Baumer Canale, Inc., com. (q , . aa ao nal B $2.273.000; Bankers Trust Co., $1,061,000: Guaranty Trust 
W 7 , Aral ! c i ju <0 aug 14 ae oe ripe ot ri 144.1 ' ‘ i & Trust Co., $2,808.00 equitable. Trust Co., 
, ; re f I 25 4 () - 
Williams Tool Corp., pref. (quar.)____. 2 Oct 1| Holders of rec. Sept. 20a ; Loatated 
hn mag (F.W Co. eammor lar $1 Sept 1| Holders of rec. Aug 102 « on in for } ti leat 
rrigley (Wm.) Jr. & C ont! 25e. |Aug. 2 Holders of r i 
} < ) itn —— yaa) v4 oe rec July Zi ly . ’ ‘ q » 1 2 
Monthly ne nae 2 2he Sept l Holders of ree Are 20 J rt re ‘ mM? ‘ ( Line a erent WIps Ol Institutions 
Monthly EASES, 25c. |Oct. 1) Holders of rec. Sept.29 | On the basis of both tl verages for the weck and the 
eh eareaaeagen 250e Nov. 1! Holders of rec. Oc ) sdaciet +} . } | 
Monthiy.._- ans preven ner 1! Holders of aa Sy 4 etual Condition a ne ¢ i of the wee is shown in the 
cane & Towse Mas facturing (quar $1 Oct 1| Holders of rec. Sept 102 | lollowing two t ‘ 
cun “ t i jua “ H fre Sept. 15a 
Preferred (quar 1% ept ii fr <4 15 STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES ; 
* From unofficial sources + The New York Stock Exchange has ruled that stock ~~ | aay 
will not be quo ed ex-dividend on this date and not until further notice. +t The Averages. 
New York Curb Market Aasociation has ruled that stock will not be quo‘ed e:: - - —_—_— 
dividend on this date and not until further notice. | Cash Reserve 
da . Reserve in | Total bi gee erre Surplus 
P: Lie fer books not closed for this dividend. d Correction. ¢ Payable in stock | tn Vault | Deposttarte:| Peverve Requtred. | Reserte. 
{Payable in common stock g Payable in scrip. AOn account of accumulated - | = a 
dividends. m Payable in preferred stock. Members Federal] s | s | s g < 
4 Dividend its & per annum on pald-in amount of no par preferred stock for two Res e banks | -. we > 986 0001 572.986 0001568 485.050 4.500.950 
Quarters from Aug. 1 1925 to Feb. 1 1926. | State Danks” ph tees tte | Bettye Bette 60.780 
; rr ¢ mp a* 2 +1 000! > $58 000) & 910 001 8 S6H5.750 53,25 
j Dividend ts six and one-quarter shillings sterling per “American share.’ : - | | 7. — 
a ay a option to take either cash or stock at rate of one-fiftieth of a Sotes Seey 7 0.98S 000/055 008,000)906 000, 2001008. 108,200 ste ane 
reo ass A stock. Fotal July 17 9.330 000) SSS 032 000) 597 362.000) 589 983.570 7.378 430 
i Payable in cash or stock at rate of 5 1-100ths of class A stock for each share of Total July 10 | 97 39 000 094 279 000/604 O18 OOO) 5 1S 852850 5.165.150 
$6 dividend stock and 5 5-100ths of class A stock for each share of $6 50 div. stock. j Total July 3 | 9. 465,.0001606 547 .000'616.012,000'610.268.350| 5.743.650 


r Subject to action of stockholders 

o Payable either 
@ach share held. 

Pp Declared 2%, 
July 30. 

rN. Y. Stock 


paya 


Exchange rules that Ca 


lifornia Packing be ex-stock div 


at special meeting on Sept. 23. 
in cash or in class A stock at rate of one-fortieth of a share for 


ble semi-annually in stock, the first payment to be made 


.on Aug. 2 


| 


* Not members of Federal Reserve Bank. 

b This Is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 

ily 24, $16,155,870; July 17, $16,033,980; July 10, $15,833,520; July 3, $15,785,400; 


June 26, $15,295,230 


. 
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Actual Figures. 


Reserte 





Cash a 
| Reserve tn Total Reserve | Surplus 
| 4n Vault. |Deposttartes| Reserve Requtred. | Reserve 
Members Federal $ $ s $ $ 
Reserve 599 ,.515.0001599 5.000 7 8.47 2.166.530 
State bar 6 659.000 4.439.000) 11 he my) 10 .8o4 ‘ z 140 
Trust com} * 2 578 P G BAO Of | ),.247 } 0 ” 0) 
I +237 6 f 60 | 7 2 40.170 
1 | ; ‘ 7 ZAD 
| 1 40 
I | f ) 
* ‘ {i | e | 
“a t} 1a P Ps 
ar ‘ | 
elude ‘ f 
Ju 1. Sl ' ¥ > 79 
Jur $ 





State Banks and Trust Companies Not in Clearing 
4«4 . ] 4 4 4 . i. 7 


House.—The > e | king Departme re} wee} 
figures showing the condition of State banks and trust com- 
panies In New York City not in the Clearing [1 follow 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATE? 


NEW YORK; NOT INCLUDED IN CLEARING HOUSE 
(Ftgures Furntshed by State Banking Dey; 


STATEMEN’. 
artment.) 
Differences from 


July 24. Prevtous Week. 


Loans and investment $1,101.610.300 D $72 .455.000 
Gold 4.717.300 ly 1.626.000 
Currency nots 21 &25 000 Lex 1.613.200 
Deposits with Federal Reserve Bank of New York 94 528. 700 lee 2.544, 600 
Time deposit 1.192.990.5000 Dee. 37.027.300 
Deposits, eliminating amounts due from re 

depositari and f i t ba and t 

companies in N. Y. City, exchange, and I 

deposit 1.144.008 400 Dee, 11,148,100 
Reserve on dep 144.862.400 Dee 27 042,400 

Percentade f reserve ls 

RESERVE. 
—-State Banks——-— —Trust Compantes— 

Cast Vault *$47.551 200) 15.85 $55.22 S00 » Ayf 
Deposits in bar ind trust « 11,597,000 4 Sf 12,183 0 2.20 

Total $49,449,100 ").71 $95.41 Mm 17 2¢ 

* Include aep t with the Federal Rese eB f New ¥ Ww h for tl 
State banks and trust companies ¢ bined on July 24 v $04,528,700 











Banks and Trust Companies in New York 
averages of the New York City Clearing Houss 


City.-— Th: 
ha 


trust Companies combined with those for ate banks and 
trust companies in (Cjreater New York Cj ou ( ot the 
Clearing House are as follows: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK, 




















Loans and Demand Total Cash Reserve tn 
Investments . Depostts. in Vaults Deposttartes 
Week Ended— t t 

 - aaa 6.528,460.200 | 5.539.714.200 82,310,600 | 726,143,200 
ts. Biusedcasnaade 6,.582.817.200 | 5.616.040.8000 79.710,300 | 765.192.600 
ts Dinkeeecsaceee 6.551 614.5900 | 5.532.964,000 87.360.600 | 725.200.000 
tt léhotacedbaes 6,.477,.226.100 | 5.494.548 .600 85,.630.000 | 723.682,.400 
i eo earete 6,461,079 100 | 5,513,745,200 83,366,600 | 722.786.600 
tt Rvp uagcwaseuet 6.593.194,.700 | 5.576,964,.600 83,980.500 | 731.028.700 
| eee 6,.641.815,800 | 5,586,188.700 84,575.100 | 730,.815.500 
Dt Eeensevessesos 6,581.019.200 | 5.578.175.700 87.041,.300 | 731.342.4000 
4 aaa 6.582.432 800 | 5,589,923 100 84.136 .900 | 733.073.700 
Dt Uibsteessoasue 6,521,167.600 | 5,540,.622,800 84,670,600 | 722,498,600 
Se ears 6 587,304,700 1,585,988, 500 83.233 000 736 347 100 
Dt Dtitddnchianean 6.523.491.400 | 5.560.053.3200 85,162,900 | 728,.322.700 
Dt -Diivecasaacentl 6.526 .804.700 | 5.557.458,800 81,127,100 | 727.750.500 
Se Des cccatmuccne &41% 234 700 | 5.504.258 100 881.499.4009 | 715.419 000 
7 Seer 6.680 126,900 | 5,701,049.700 85,751,100 | 754,610,700 
GE. Bbccccsncccen 6,690,909.700 | 5,619,613,100 89,326,100 | 736,547,200 
Ps Mil nhs aolnks Gwae 6.590, 587.300 | 5.537,.899,000 87 442.700 | 730,145,100 
July 24 6 484,762,300 ' 5,511.878,.400 81,662,300 ° 702,008,100 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
Fleuse by clearing non-member institutions and which are not 
included in the ‘Clearing House Returns’”’ in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Stated tn theusands ef dellars—that ts, three ciphers (000) omttited.) 























| Loans, Reserve | 
CLEARING | Dts- Cash with Net Net 
NON-MEMBERS | Captial. Nat counts. tn Legal |\Demand Time 
Profits. | Invest- | Vault. | Depost- |Depostts \Depostts 
Week Ending | ments, | tortes. 

July 24 1926 } | dc. 

Members of | |A verage.| Average.| Average Average Average. 
Fed'iRes've Bank, $ | it tt a $ $ 
Grace Nat Bank. --| 1 000} 1,883 12,872 67 1,084 6,908 3,853 

TOD. np nencnene | 1,000, 1,883| 12,872 67| 1,084 6,908 3,853 
State Banks. | | | | 
Not Members of the) | 
Federal Reserve Bank | | | 
Bank of Wash. Hts_| 300 1,060) 9,392 742 387 6,457 2,831 
Colonial Bank -..-- 1,200 2,990} 32,300 3,355 1,755 26,993 5,091 
0 | 1,500 4.050) 41,692 4,097 2,142, 33,450 7,922 
Trust Company. | | | | | 
Net Member of the | | 
Federal Reserre Bank | | 
Mech Tr, Bayonne. 500 61 9,823 422 143 3,578 6,010 
ee 500 610 9,832 422 143 3,578 6,010 
Grand aggregate... 3,000 6,545 64,387 4,586 3,369 243,936 17,785 
Comparison with prev. week ____. +255 —43 +36 —491 — 3% 
Gr'd ager., July 17 3 000 6.505, 64,132 4.629 3,333 044,427 17,824 
Gr'd ager., July 10 3 000 6.505, 63,514 4,867 2,884 043.495 17,812 
Gr'd ager., July 3 2.900 6.040, 63,313 4.470 3,140 a43,236 17,848 
Gr'd aggr., June 26 20) 6.040| 62,970 4.526 2.998 042,953 17,755 





a United States deposits deducted $78,000 


Bills payable. rediscounts, acceptances, and other liabilities $1,629,000. 
Excess reserve $58,630. increase. 
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Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 











BOSTON CLEARING HOUSkK MEMBERS. 
July 28 Changes from July 21 July 14 
1926 prevtous week. 1926. 1926 
: $ $ £ 
Ca 69 rf Unchanged 69 500 00 69,500,000 
Sy 1 profite +.024 000! Dex 55 Oo 94.079 000 94 087.000 
Le A aga t 167 0 ®) x 50 60'1,.049.962.000' 1.065.174.0000 
Ir ' ' a... f 11 Wit 21) 24% 703.789. 000 700.600 .000 
DD s if) I 721.0 141.081 Of 141,966 000 
1 2 277 OO ) 2¢ ) 251 1) OOO 237 .923 ,000 
C depo 4 749 0 a 22.7 (nt 22,758,000 
I f g | ‘ 2 2 [> 7 2 7961 06 000 
I ive a g 78,7 , Dee, 12.3 ) 91.1 (nin 8H 677.000 
R wal den ~ 7 [I 1. R2 23229 0 > 972.000 
( } ) } 7 it f W)) | 216 m) 10.140, 000 10.999 000 
Re F_R.Bk 7¢ ) | 14 620.000 1,083,000 











Philadelphia Banks.— The Philadelphia Clearing House 
turr k ending July 24, with comparative figures 
preceding, is given below. Reserve 
kederal Reserve Svstem 
demand de posits and 3°) on time deposits, all 

Bank. ‘Cashin vaults” 
For trust companies not mem- 
Federal Reserve System the reserve required is 
demand deposits and includes ‘‘Reserve with legal 

” and “Cash in vaults.” 


re rine Week ¢ 
4 | 
nt for m mibe rs ol the 
ure 10°, or 
to te ep with the Federal] Reserve 
part of legal reserve. 


bers of the 








Week Ended July 24 1926. 
Two Ciphers (00) ~~ = ——_———| July 17 July 10 
omttted Members 0) Trust 1926 1426 1926. 
F.R. Syste m| ‘ompante | Total 
CME a chin ecdansecsowe $50,.475.0' $5,.000.0' $55.475.0,| $55.475,0| $49,775,0 
Surplus and profits... 156 ,041,.0 17,.605.0 173,646.0) 173,554, 150,513,0 
Loans, disc'ts & investm'ts| 926,508,0 50,935.0 977.443.0 982.516.0] 912,529,0 
Exehanges for Clear.House| 34,574,.0 333.0 34,907.0 37 5294 36 940.0 
Due from banks o-ee-}| 105,303.00 16,0 105,319,0 113,880 110,937,0 
Bank deposits he 141,664,0 801.0 142.465,.0 145.440,0] 145,978,0 
It lual deposits. ._~-- | 623,388.0' 30,510.0 653,898.0 671,511,0] 630,288,0 
Time deposite.........--]| 145,577,0 2089.0 147,666.0 147.857 133,687,.0 
Total deposits. en | 910,629.0 33.400.0 944,.029.0 964.808. 909 9453.0 
Re e with legai depos. 3,147.0 3,147.0 3,716.6 4.086.0 
Reserve with F. R. Bank 68,967 .0 68.967.0, 70,300. 65,467.0 
Cash in vault ®_. —~ ’ 10,121,0 1,456.0 11,577,.0 11.611,0 11.058.0 
Total re ve & cash held _. 79.088,0 4,603.0 83.691,.0 85,6274 &0,.611.0 
Reserve required _..-.. --| 68,560.0 4,748.0 73,308,0 74.450 70,0760 
Excess res. & cash In vault. 10,528,0 def.145,0 10,383,0 11,177,.0 10,535,0 





* Cash in vault not counted as reserve for Federal Reserve Members. 








Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 28 1926 in 
comparison with the previous week and the corresponding 
date last year: 


July 28 1926. July 21 1926. July 29 1925. 
Resources— $ $ 








Gold with Federal Reserve Agent______- 352,658,000 362,759,000 355,956,000 
Gold redemp. fund with U. 8. Treasury. 10,007 ,000 11,283,000 9,224,000 
Gold held exclusively agst. F. R. notes. 472,665,000 374,042,000 365,180,000 
Gold settlement fund with F. R. Board. 218,347,000 210,105,000 253,798,000 
Gold and gold certificates held by bank. 414,032,000 417,562,000 344,453,000 
TER CORE TORIITUEE. ccccctancavucces 1,005,044,000 1,001,709.000 963,431,000 
Reserves other than gold............-.-. 36,041,000 36,118,000 40 064,000 
TP Oe achcutincassuasensesns 1,041,085,000 1,037,827,000 1,003,495,000 
eg Eee 13,152,008 13,696,000 18,554,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 108,634,00@ 83,394,000 81,230,000 
Other bills discounted ..............-. 42,204,000 42,990,000 29,400 000 
Total bills discounted. _.........-.- 150,838,000 126,384,000 110,630,000 
Bills bought in open market_.......... . 83,443,000 31,024,000 30,962,000 
U. 8. Government securities— 
Aaa ae aaa eee 7,765,008 6,412,000 4,912,000 
Se DE. . cctiaedemseedeadnned 51,369,008 67,590,000 49,681,000 
Certificates of indebtedness... .....-.- 14,735,008 10,211,000 5,091,000 
Total U. 8. Government securities... 72,869,008 84,219,000 59,684,000 
Foreign loans on gold...........-.....- 356,008 822,000 2,835,000 
Total bills and securities (See Note)... 258,506,000 242,449,000 204,111,000 
Due from foreign banks (See Note). ....-. 729,000 726,000 637,000 
I nai 149,011,000 172,897,000 133,999,000 
i. § - ra ear 16,728,000 16,728,000 17,026,000 
EERIE 5,592,008 5,622,000 5,714,000 
PER. Vc ecassuncucdeeenen 1,484,803,000 1,489,945,000 1,383,536,000 
LAabtitttes— 
Fed’l Reserve notes in actual circulation. 390,959,000 393,791,000 333,533,000 
Deposits—Member bank, reserve ace’t_.. 852,065,000 842,598,000 821,922,000 
Rn eae 5,044,000 4,459,000 3,705,000 
Foreign hank (See Note)... ......-..-.- 2,746,000 1,543,000 4,373,000 
Sp Gc cto ennnaadimndeis 5,878,000 8,048,000 10,480,000 
a a i 868,733,000 856,648,000 840,480,000 
Deferred availability Itemsa.........-..-.- 126,903,000 141,481,000 116,059,000 
I GID Un ie nn ech en einai: 35,271,000 35,215,000 31,675,000 
NRE RS SRST TD PREG NRE ER 59,964 000 59 964,000 58.749, 000 
en i ne iiit int 2,973,000 2,846,000 3,040 000 
Ce eee ee 1,484,803,.000 1,489,945.000 1,383,536,000@ 
Ratio of total reserves to deposit and 
Fed'l Res’ve note Ilablilities combined. 82.6% 53.0% 85.5% 
Contingent Hability on bills purchased 
tor foreign correspondents.........-- 14,214,000 16,117,000 8,199,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added In 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earnings assets,” now 
made up of Federal intermediate credit bank debentures. has been changed to 
and the caption, ““Total earning assets" to ‘Total bills and se- 
curities."’ 


The latter term has been adopted as a more accurate description of the 
total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, 
herein 


which are the only items included 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Ju'y 29 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
latest week appears on page 515, being the first item in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 28, 1926. 































































































July 28 1926 | raty 21 1926.|July 14 1926.|July 7 1926.) June 30 1926.| June 23 1926.| June 16 1926.\June 9 1926. July 29 1925. 
RESOURCES. $ s $ $ $ $ $ $s $ 
Gold with Federal Reserve agents___._. 1,436,384 000} 1,457,001 ,000}1 441,894 ,000/1 322,166,000) 1 462,159,000! 1,467 ,699,000/1,530.551.000 1,472,698 000) 1,447,958,000@ 
Gold redemption fund with U.8. Treas- 49,683,000) 49,247,000 53,209,000 54,655,000 56,277,000} 44,189,000} 45,459,000 56,536,000 50,682,000 
Gold held exclusively agst. F. R. notes} 1,486,067 ,000) 1,506 ,248,000]1,495, 103 ,000]1,376,821 ,000]1,518,436,000/1,511,888,000!1.576.010.000 1,529,234,000/1,498 640,060 
Gold settlement fund with F.R. Board_-| 684,278,000) 652,813,000] 671,297.000] 785,751,000) 656.073.000, 662,190,000) 604,820,000] 649.124.000] 687,023,000 
Gold and gold certificates held by banks_| 680,576,0( 10} 633, 125,000] 678,992,000} 644,265,000 660,419,000) 672,563,000} 655,795,000] 654.830,000] 605,421,000 
——_—_—_— ener: - abapemunest | _ —— 
roo ES ee 2,850,921 ,000)| 2,842,186,000)}2 845,392 .000/2,806 817,000 2,834,928 ,000!2,846 641,000 2.836, 625,000] 2,833,188 ,000]2,791,@84,000 
Reserves other than gold__..........-- 148,289,000) 147,091,000] 145,660,000) 135,177,000) 144,711,000} 148,892,000} 147,737,000} 149,341,000] 145,549,0@@ 
—— — —— - _ —_ $$$ $$$ | $< —____ |__| ae, SEE —_— 
ee ee 2,999,210 ,000) 2,989,277 ,000/2 991,052 000 )2 941,994 000) 2,979,639 .000/2,995.533,000/2,984 362.000]2,982,529.000'2,936,633,000 
NO eee ee a 55,556,000] 56,003,060 56,859,000 3,240,000 48,522,000] 56,301,000 56.169.000 57 .227.000 55,917,000 
Bilis discounted: | | 
Secured by U.S. Govt. obligations..-} 255,239,000) 229,708,000] 254,041,000) 319,052,000) *252,879,000} 225,848,000} 179.301.000] 213.484.000) 248,235,000 
Other bills discounted...........--- 256,151,000) 265,721,000} 260,889,000) 295,515,000) *262,152,000} 253,310,000} 214,029,000 234,679,000] 226,121,000 
i 
Total bills discounted. ............-. 21,390,000) 495,429,000] 514,930,000) 612,567,000] 515,031 000) 479,158,000; 393,330,000] 448.163.000 468,356,000 
Bills bought in epen market_......-.-- 211,173,000) 217,439,000] 234,192,000) 237,569,000) 24 394,000) 247,236,000} 233,159,000) 249,821,000; 210,476,000 
U.8. Government securities: | | | 
Bonds. . Se chai eee, Se ek ee 83,009 000} 78,149,000 79,139,000 77,001 000) 81,893,000) 108,620,000] 109,183,000] 103,049,000} 69,406,000 
Treasury notes... -.. ee eee 229,300 OO 244,187,000] 251 1000] 233,676,000) 232,195 000) 205,401,000) 166.945.000 180.147 000) 225,787,000 
Certificates of indebtedness........-. 56,.870.0 60,7 QU0 60,092 O00] 64,040 OUOU 71,191,000 69,077 .000) 206,107,000) 135.112 000} 34,967 0600 
| | } - = - | — 
Total U. 8S. Government securities...) 369,299,00 BS3 097 OK 391.081 ooo| 375,317 000] 385,279,000) 383,098,000] 482.225.000) 418.308.000) 330,160,000 
Other securities (see note)... -- swe 200 OOF 2 19,000 3,200 wy} 200 y 3.200, 000} 3,200 000 ,.200 000 3 885.000) 1,850,000 
Foreign loans on gold ‘ See l ) Ut OO 1 3,199,000] +. YO) », 002 O00 6.700.000 7.502 001 8.401 000} 10,500,000 
Total bills and securities (see a ) { 1,102,165,000}1,146 602 00011 233 000) 1,158,406 000/)1,119,392 ,000'1,119.426 0001] 128.578.000/1.021.342.000 
Due from foreign banks (see note i | r 726,000] bo wn ot OU t ‘ | 645,000 645.000 709 000) 647,000 
Uncollected items ee Se — } 624 | 791,025. 701 OOO) 641 Ol 654,976,000) 882.869.0001 654.385.000 583,512,000 
Bank premises - | 2 50.5 } ) 74 59,739,000} 1735.000 59.665.000 60,562,000 
All other resources.......- ‘ | | 74.001 17,966 000 l $8,000) 16,272.000} 16,142.10 18,691,000 21,150,000 
j | 4 
Total resources - - weenwe 92 2,.911,000°4,9 ] 104.45 i 2.855 W511 1S/ [4.901 784.000) 4,.679,813,0008 
/ Ps ' ] 
F. R. notes in actual! circulation f r 1,707 235, 000)1 737 ] 17 27 1,682,.769.000/11.688.150.00 liege 939.000.1,598,397,008 
Deposit | | | j 
M ber banks—reserve : yu ‘ J r 2,242,190 ,000/2,239, 2,22 225,306 000) 2,260,827 000) 2,224 486.000] 2,152,867, 008 
Government | : . } 21,7 ) | 1) ee ) 11,835,000] 6.156,00 4.114.000 21,110,000 
Foreign bank €é note) ees ! i +7 | +4 ( ) } > UlOL | } 17.000 6.200 000 6,709,000 
Other depousits......... a een 7,151 lf d ) 15,262,000) 2 4,0 l 25,000} 15.173.000] 17.616.000 16 14.000] 19,894,008 
= | | = 
Total deposits eS | 1 Us ) 2.40% 2 UU 2 sf 1S, OO00}2 27 J My CHI) 2 y 4 P8460 00 lo 258 2 100012 BOO SS6 OO 2 251 204% OOO) 2 200,580,000 
Deferred availability items.......... - ! t ) i04 2 U0 62:5 .¢ 10} SU 3.000 600.319 000) 779.434.00 56-6 19.000] 535,323,000 
Capital paid in ian chat daae Ghd tes } 2 f ] le OU 122 ( uy ] 7 122,785.000 122,804,000 122.713.000) 115,706,000 
Dit titan dinebtebdietaouomees A 3 ot 4 1)! WD} 220,510, 221) 1000 220,310,000 2270 310.000 270.310 000 217.837,000 
BD GEG? BARR. cccccucusncenecese 205, 000; I p92 .( WD) 15,512 ,08 | 14,830,000 18.451 .000 17.764 .000 17.940 ,.000 11,979,006 
ld, ee 14 LUS,0 1,024,875 ,U 5,062,911,000)4 ,998,511,0 1,004,355 ,000}4,902,858,000/5,119,348,000/4,901,784 000] 4,679,813 ,00® 
Ratio of gould reserves to deposit and 
F. R. note liabilities combined. . 72.4 72.0 71.2% 69 58 71.6 72.2% 71.3% 71.8% 73.4% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined—._._- 76.3 76.0% 74.9% 73.2% 75.3% 76.0% 75.0% 75.6% 77.3% 
Contingent liability on bills purchased | | 
for foregin correspondents. ..__.___.- 53,749,000 55,652 000 54,088,000 54,3358 ,000 54,459,000 53,583,000 55,088 000 60,.219.000 31,961,000 
Dtstrtvutton by Maturtites $ $ & $ $ $ $ $ 3 
1-15 days bills bought In open market. 66,796,000 69,220,000 97,158,000] 103,690,000] 113,053,000] 113,420,000 98,038,000) 105.399.2800 51,065,000 
1-15 days bills discounted. ........-.-- 375,540 OO 347,220,000] 368,637,000] 466,005,000] 364,951,000] 329,474,000] 259,881,000] 313.665.000] 338,833,000 
1-15 days U.S. certif. of indebtedness fk benene 725,000 820,000] 141,500,000 61.345.000 7,106,000 
1-15 days municipal warrants.......-- | » veer ee ; mae pirat : lie 
16-30 days bills bought in open market 41,517,000] 48,269,000 35,544,000 38,395,000 45.322 ,000 50,908 ,000 52,537,000 53,419,000 45,793,000 
16-30 days bills discounted. ..........- 29,583,000] 30,575,000 31,522,000 29,520,000 29,457,000 33,388,000 32,207,000 33,502,000 25,586,000 
16-30 days U. 8. certif. of indebtedness ‘ S6oukk s8enenGel écnankaall ‘enbbneeeall- awcdaaecl abhissnbean s wade 
16-30 days municipal warrants — | - oe hahaa 4 Sa os 
31-60 days bills bought in open market 57,216,000) 45,889,000 55,064,000 49,.794.000 51,826,000 51,812,000 48,717,000 53.373.000 44,508 600 
31-60 days bills discounted. ______. 52,261,000 51,458,000 48,459,000 49,877,000 49,525,000 49,928,000 41,357,000 43,770,000 42,796,000 
31-60 days U. 8. certif. of indebtedness_| -......-..-| ------ ° Tre oe i 8 adeeseaal éencneanael askeSemelll - esusdeaben 16,098,000 
31-60 days municipal warrants._....._.- “ ‘ ‘ ‘ ; an nheraaht PES Pare eae — 
61-90 days bills bought in open market 40,799,000 46,754,000 43,035,000 42,534,000 36 326,000 28,393,000 30,827,000 34,524,000 29,720,000 
61-90 days bills discounted. ._.._.._._- 43,789,000] 44,335,000 39,244,000 40,514,000 38,286,000 33,207,000 27,393,000 26,237,000 39,758 ,0 
61-90 days U. S. certif. of indebtedness. ; : ee: re baa  ~@nense id @ubwerdbeel  pAkiedusdl eeaasibaue 3,022,000 
61-90 days municipal warrants._.__.._.. | ~#- . besed pee ary Sehhbinwell adichimkbart ee 
Over 90 days bills boughtlin open market 4,845,000 4,307 ,000 3,391,000 3,156,000 2,867,000 2,703,000 3,040,000 3.106.000 9,390,000 
Over 90 days bills discounted.._.....-_- 20,217,000 21,538,000 26,768,000 26,348,000 32,779,000 33,161,000 32,492,000 30.989.000 21,383,000 
Over 90 days certif. of indebtedness -- _- 56,570,000} = 51,285,000) 60,592,000) 64,640,000] 70,466,000] 68,257,000] 64,607,006 73,767 000 8,741,000 
Over 90 days municipal warrants... .-- bineneel  weeatenael © aeenaseuk sa6cbendlh seosouneael . Saiben'e ey ete Skahndae 
| —_—— — = — = => —_ = = = = a ——<— = = - = — 
F. R. notes received from Comptroller. .}2 556,295,000) 2,863,623 ,000/2 564,041 000/285 546 000] 2,870,295 .000/2,860,535,000|2,879,994 .000/2,872.284 000|2,920,284,000 
F. R. notes held by F. R. Agent.._._-- $43,906,000} $45,556,000) 539,921,000) 535,676,000) 875,091,000) 869,526,000) 874,057,000] 859,878,000) 1,003,636,000 
| puranaseecttieicsiz) Ti ageehieriasteiatri® SEioiabanectctctseecta itbeamradein niterensie 
Issued to Federal Reserve Banks. ~~ }2,()12,492 000) 2,018,037 ,000/2 024,120 ,000/2 022,870,000) 1 995,204 000)1,991 .009 ,000/2 ,005 937,000) 2,012,406 .000)1,916,648 ,00@ 
How Secured— 
By gold and gold certificates........-.- 301,984,000) 304,483,000) 304,484,000) 304,483,000) 304,584,000] 303,153,000] 303,153,000] 304,240,000] 306,551,000 
Gold redemption fund............-..-- 97,407 000; = 101,364,000 958,714,000 93.001 ,0OU 96,302,000 98,971,000 91,601,000) 104,928,000) 105,103,000 
Gold fund—Federal Reserve Board. --~}1 .036,095,000 1,051,155,000/1 038,696,000] 924,682,000 1,061,273,000 1,065,575 ,000]1,135,797,000' 1,063,.530.000 1,036,304 ,0@@ 
Se EE. c.constnacenccenssoes 708,991,000} 693,412,000) 728,899,000] 830,213,000) 734,247,000} 699,216,000 608,169,000} 672.959.000| 637,137,000 
ey eee ee 2,145 








375 000!2,150 413,000 2,170,793,000 2.152.379 000 2,196.406.000 2.166,915,000 2,.138,720,000 2,145,657 .000 2,085,095 006 


NOTE.—Beginning witb the statement of Oct. 7 1925 two new items were added In order to show separately the amount of balances held abroad and amounte due 
to foreign correspondente. In addition, the caption, “All other earning assets’, now made up of Federai [ntermediate Credit Bank debentures, has been ec ed to 
Other securities,"’ and the caption, *“Total earning assets” to ‘Tots jbills and securities "" The latter term has been adopted as a more accurate description of the total 
of the discounts. acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein 

* Revised figures. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 28 1926 





Two ctphers (O00) omttted. 











, e | 
Federal Reserve Bank of — Boston. New York Phita. Cleveland Richmond Atiania. Chicago. St. Low. Minneap. Kan. Cty Dalias. San Fran | Totas. 
RESOURCES $ $s $ bs $ $ : : $ ¢ ; $ $ 
Gold with Federal Reserve Agents 123.413,0)  362,658,0 101,572.0170,897,0) 39,268,0 147 ,952.0) I : 1,279 4.0) 48,464,0) 18,968.0) 179,441,0/1,436,384,0 
Gold red'n fund with U.5S. Treas 6.7 1U ) i445 2,951, 2,534 3,952 i { 1,464. 1,65. 3,116.0 1,554 2.084. 10,683,0 
Gold held excl. agst. F.R. notes if 726 O19 73.54 1] 2 14 73.0: 21).743.0| 57,252 1.58 20.552.0) 181.525.011.486.067.0 
Gold settie’t fund with F.R.Board 2 2 218.54 i 2 29 22 404 6.s1¢ } 11 x $213 ) 4 IT 823 684.278.0 
Gold and gold certificates - -- -- 54. S55 ; - feel ; ; 2.4 ( 7.285 HO5 214 $1,237 680.576.0 
Total gold reserves........-.-. 227 .764 ’ i . : j $55 i4 j 650.921.0 
Reserves other than gold... $.é2 ; b } ‘ } j 1 } Uf 148.28 


Al) 
Total reserves 





_ 76 . ; 78,7 i 2.18 418 .093,0)2,999,210,0 
Non-reserve cash. ......... i ] 2 2 i ; ‘ i 2 y 4 2 OS4 rye 5,586.0 
Bills discounted 
Sec. by U.S Govt. obligations f 2 ) ‘ g ( ,.44 . 265.239.0 
Other bills discounted . M2 24 ¢ ‘ 714 j 1.602 . i 256.151.0 
Total bills discounted _...-.. 27.4 r i Zif j ) | i AZ is.4 is 448.0) ©521.390.0 
Bills bought in oper arket.... S.OT4 -4 : i re ‘ ‘ bite S.444 - - - ‘ 211,173,0 
U. 8. Government securities: 
DORGE. cccccscceccosccseces ‘ 7 af 1,755 1,902 74 2 i 7 7 f ! 87 ; , 643 83.009.0 
900 year } 25 ) f j 2 . l3.4 is.4 . ; 224 360.0 
Certificates of Indebtedness - - - 2.44 17 | ' 5.9 1.624 7 444 ; 2 442 Tr : 18s 15] 6870.0 


Total U. 8. Govt. securities. - 12.809 1239.0 
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} 
| | 
RESOURCES (Concluded | | | : are 
Two Ciphers (00) omtited Boston | New York Phila \Clereland Richmond, Atlanta | Chicago | St Louts.|Minneap. Kan. Ctty| Dallas. |San Fran. Total. 
tits : } t | acl Ro, inn SS! Sl, Rae Sales — —_ — 
a } | | 
ci ¢ &A8 8 $ $ e >} €¢ tf £7 4 $ $ 
Other securities { 2 O00 f 7 | | 5004 | 3.200.0 
Foreign loans on gold 99.0 6.0 123 139.0) 69.0 2 17% 6 0} 41 0} 51 0} 46.0} 90,6 1,300,0 
| | | | 7 Peg te Ta 
Total bills and secu | 2 f 84,131 £9.359.0] 63.679.0| 7 16,498,0] 58,891,0] 39,296.0) 62.463,0) 53,909,0/118,662,0/ 1,106 302.0 
Due from foreign b | 729.0] | | | | | | | 729.0 
Uncollected trems 8.00) 149.0114 669.0) 64.372.0) 50,388,0) 2 5.4 | 3 Jes ,0} 12 44 .O} 42.848,0) 27,833 37 086 ,0} 624 200,0 
Bank prernises 40 16.728 1 584 7A . & 64 | 2 ‘ 4 i 4 43.0) 4 667 ] 793 3 49 | 9 821.0 
All other resource ff v0 4 ] 16.0 a4 676.4 2.328 .f 4.0) 2 0} 3,096 )} 7,260.0 
Total resources 2 154.4 $31,,¢ 170,635 ,0)211,398,0)2 7 .0|170,489,0] 136,891 ,0] 207 ,937,0]138,055,0]}413,784,0]4,863,108,0 
LIABILITIE 
F. R. note a culatior 42 ; 8.1386 69,903 ,0115 . 414,0) 4 2,0) 61,412,0) 63,077,0| 36,867 85,372,0}1,671,336,0 
Deposits 
Me hank—saserve sant 4624 > 1 1 4446 - 71.472.0\ 7 274 80.723 49.226.0) 90.2 747 .0/157.569.0|2,205,126,0 
Gove ‘ 54 r 74 2,687 14s 2,021.0] 2.238,0] 32,795. 
Foreig ‘ ; j $7 234 tif 172.0] | , 0} 5.954, 
Othe cde - - ; f 77 ; i4 é } 5.602 17,151,0 
| = 
Total d . " 2 § 62 ‘ 82.127 2.1944 $2 7 ,.962.01165.714,0]2,261,026,0 
Deferred a | lity items f 47 44 i7 2 2 f 11.566 19.0) 3 | 56S ) 70 ,800,0 
Capital paid in 7 af i 12 iO) ¢ 77 < 4.1% 4.254, 8428.0 122,655.0 
Burplus (y2 | 64 2 14 2 tO} 1 7 ) 7.591 s 7.6 | 15.071.0) 220,310,0 
All other! lities 2 Hof 2 2.484 l 7 7 f ] 2,349 ) 16,.981,0 
Total liabilities 2 l 1.803 f 170.6 211,3 70,4 }136,8 207 ,937 | $13,784,0/4.863,108,0 
Memoranda | | | 
Reserve ratio (per cent 1s f 77 1 f 7 74 69.3 61.1 55 70.7 76.3 
Con nt liability on bills p | 
chased for forelen correspond'ts 1.139 { 4 6.17 S27 2 BSE 7,4 2,342, 1,74 0) 2,124,0 1,906 0} 3,757.0 53,.749,0 
F. R. notes on h 1 (notes rec'd | 
from F. R. Agent Ie 10tes in 
circulatior 2 104 7 434 74 1.049 7.0 8,906.0 6,164.0 6.232.090 45.97 } 341,156,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OP BUSINESS JULY 28 1926 
Fe Reserve Agent at Boaton New York Dallas San Fran Totai 


Phtia 


Clereiand Richmond Atlanta 


Chicago. St. Louts Minneap Kan. Ctty 














ij ( ed ‘ $ 3 £ : $ £ 5 J $ $ $ $ +] 

F.R.1 f ( ler 7H) E f 69.419 SF ) » O41 7 2 15 2,856 .398,0 

F. Rg | ' wad 2 217 42 4.257 iSU 8$43,906,0 

F.R.r j FE. #. Bankl i rl 2 } 7 $5,859 7 ‘ 69,214 13,099,0 231,345,0/2,012,492,0 
Col 4 l f 
r.K.8 ltok, R.] 

cx 7 2 15.1 10,0 301,984,0 

‘ f | i 2.8 10,249 17.407 0 

( f | Is ' { ooo J | 6 993.0 

4 Z } 27 f 914 

Tr 77 ' ; 75,f 

Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reser Board, giving the principal items of thea resourees 
an] liabilities of the 699 member banks from whieh weekly returns are obtained "hese figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the atement 
of Dec. 12 1917, published io the “Chronicle” of Dee. 29 L917, page 2523 The comment of the Reserve Board upon figures 

. “est ’ ; . ”” - - ° 
for the latest week appears in our Department of “Current Events and Discussions,” on page 515 
1. Data for all reporting member banks in each Federal Reserve District at close of business JULY 21 1926 Mhree ciphers (000) omitted ) 

Federal Reserve Litst t / m., ryo Phtla nd. Ri { ( t. Lout VU inne im. City Dalla in Fran Total 
Nun b of rep inv banks ‘ y y. $ f 649 
Loans and d yur 32 $ : s : s $ $ 

Secured I 3.G l lons f ; 7.4 146.115 

Secured b ks and be H4 1 7 f 279.74 ).458,052 

All other | ind d its 124 [76.4 ; 154 9 , 8378 54 

Total loa and discoy ) j 797.4 ‘ - 604 82,707 

Investinen 

U.sS.G nment secur s | 707 i . f f 61.47% 64 9 9) 2 876 

Other bot ) ind se j } 4 20004 ‘ ‘ « i ; e bis > i5.260 

Total estment 7 1 654 645,44 177 | " 74 ; 664.136 

Total loans and lnovestments ; j old i ! f ‘ 1 ‘ 642 r i 443 
Reserve balances with F. KR. Bank } 74 } i } le } ) 24 if) 24. 2 ; 654.704 
Casb in vault . 1507 7.7 4 1 i 144 ] f v S08 
Net demand deposits. RZ S » GH5 0 160.3 ! WO } " ) ; 2 f 254.4 7 2 421 4S 
Time deposits $17.9 24.4 2 f 2 . 2 ' Zi 117 145.44 "4 » » 6% 60 
Government deposits 22 Zs. 17 2 i d 4.4 2. i 4 i Hie 142,544 
Bills pay. & redisc. with F. R. Bk. 

Secured by U.S. Gov't obligations 1,10 68,100 5, 280) LS i 19.4 } $5 2.482 19,297 147.041 

All other ded ‘ 0,140 >. 224 6.0% +f 2.04 i4i 11,s 14 2 vt 2.57 132,834 

Total borrowings from F. R. Bank 10,249 100,524 12.26 19,704 15,754 2 1,224 18.40 5S 701 § 07 S72 279.875 
Bankers’ balances of reporting mem 

ber banks tn F. R. Bank cities: 

Due to banks pos w------|] 128.472) 1,070,204 175,606 49.12 1.6004 if 361,514 81,390 465.14 108,408 24,75 100,432) 2,191,472 

Due from banks... nina és $4,137 103,193 5YU 877 26,270 14.804 202 155,050 25,607 21,22 ; 200 21,6140 4 907 $5,313 





2. Data of reporting member banks tn New York Ciry, Chicago, and for the whole country 





Ali Reporting Member Banks. 


Reporting Member Banks tn N. Y. Cty. Reporting ember Banks tn Chicago 





July 21 1926 July 14 1926 July 22 1925. |July 21 1926.|July 14 1926.|July 22 1925.) July 21 1926.|July 14 1926.) July 22 1925 
Number of reporting banks... -.--~- 6909 699 730 s ss 62 46) 1 46 
Loans and discounts, gross | b $ $ $s $s $s s s x 
Secured by U. 8. Gov't obligations 146.115,000 144,298,000 170,616 000 46.664 ,00 45,900 000 $8 558.0 14,541,000 14.016.000 21.895.000 
Secured by stocks and bonds._...| 5.458,.052.000) 5,468,999,000) 5,031,726,000) 2,05 >. 000) 2,060 408 .000/1,976,.724,000) 638.351.0000) 632,523,000 588,760,000 
All other loans and discounts. - - 8 ,.378,.540,.000) 8,396.074,000) 8,038 ,085,000 2,259,604, 000) 2,289,170,000/2 147, 100,001 719,343.000| 707,377.00 677.114.0000 
Total loans and discounts ‘ 13,982,707 000) 14,009, 371,000) 13,240,427 000/4 6,961,000 4,395,478 000/)4 172.382 000) 1.372,235,000 3 116,000 1.287.769.0000 
Investments b 
}. $8. Government securities 2,515,.876,000) 2,494,386,000) 2,558,561 ,000 1.141.000 103, S04 00 142.292 .000 165.158 ,.000 165.665.0 178.417.000 
Other bonds, stocks and securities 3.148.260.0000!) 3,160,410,000) 2,94 54.000 S04 4% " 118,103.00 864.426.000) 205,120.00 203.786 196 .974.000 
Totalinvestments. i atl 5,664.136.00 5,654,796 .000) 5,506.9 OO ‘ §22 000} 1,82 7 ) SO6 71S ’ 70.278.0 HU.45 75.39 O0 
Total loans and investments 19,646 843.000) 19,664,167 0000) 18,747 .422 0000/6202 583.0 217.385.000/)5.979,. 100 000! 1,742 ) 72 67 663.160.000 
Reserve balances with F. R. Banks 1.634.704,.000) 1.667.980,0 1,617,713. 682 695.788 .00 684.019 ,00 168.707. 164,405 164.606 000 
Cash in vault cen enwth 275,898,000 293,214,001 274,832,004 62 67.065 61.627 Om 1,281.00 23.167 24 538.000 
Net demand deposits. .......-.. ‘ 12,921,388 ,000/ 13,052,760 000) 12,833,091 OO 7 » OLS 206 $990, 42 1,190.72 M 184.487 172.214.000 
: f ae _..| 5,.689.360.000) 5.685.213.0000) 5,163,718 ,001 92 ( & 4 780,595. 001 92 ’ 20 .230.4 468 438.000 
Government deposits nidieleta 142,544,000 141,538,000 75,567 00 25.0 ) 25,090.00 4,035.00 0 5,469.0 & 258.000 
Bills payable and rediscounts with 
Federal Reserve Banks: | 
Secured by U.8. Govt. obligations 147,041,000 168,136,000 155,642 008 2,82 ) 76,450,000 56.110 006 13,149.06 7.074 3.041.008 
All other. ee > 132.5344,000 125,472,001 87.687 .00 24 226,00 27 406 0 17.240 OO 2,527.00 6a7 OM 1.409.000 
Total borrowings from F. R. bks_.| 279,875,000! 296 .608 ,0OU 243,329,000 $2 103 946,00 73 00 15,676.00 10,731,008 4.450.008 
Loans to brokers and dealers (secured by stocks and bonds) made by 58 reporting | 
member banks in New York City: 
For own account. ........-- ee Pee 954 368 .00 932 813,006 
POF BOCOURE Of OUC-OF-COWE DOBES. ooo cccccaccccccccccceccsesccessesceses 1,018.361,000)1,016,148,000 
OP BOGS OS Gis 0. 6 0 nd h60bben 060006eeedsssscdcdcocesseesasscsses 648,223,000) 652,296,000 
ES ae Oe ee a ee 2.620.952 .000 2.601.257 .000 
i eat etenateendsese 1.4 115.000) 1.924.965.0000 | 
lL ob ml — a a ee ‘ 1.837.000!) 676.292.0000 | 








* Revised figures. 
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City Realty and Surety Companies. 


All prices dollars per share. 





Bankers 





















































" Gazette | 
aze Bid. Ask. Bid. Ask. | Bid. | Ask. 
ao : 4 se i a Alliance R'Ity 45 53 Mtge Bond __| 153. 158 | Realty Assoc. 
ii ns pee ae ee eet oa Surety. 184 188 |\Nat Surety__| 217 221 (Bklyn)com) 225 | 230 
‘ "2. ss Ts a, ae Qg°F 3ond & M G. 337 342 |N Y Title &} Ist pref_...| 88 92 
H all Street, I riday A ig! a P ily ov inp Lawyers Mtge 286 290 | Mortgage__| 482 487 | 2d pref_- * 85 89 
i z i : T/ “e] of the | Lawyers Title }U S Casualty_| 310 330 ||\Westchester | 
Railroad and Miscellaneous Stocks.— The review o, Pe oce oe tie | wo 
Stock Market is given this week on page 549. | ' 
The following are sales made at the Stock Exchange this | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
, r har + “ory nto y Tt late ‘ et » | Int | int | 
week of shares not represented in our detailed list on the Maturtty. Rate Bid. | Asked Maturtty | Rate Bid. | Asked, 
page S which follow: } : _ — BR Nam - ae ame ae SS ————— ew 
\ ES. Je > } Sept. 15 1926 444%} 100%s3 | 100%: |} Dee. 15 1927 | 4° 101 '8s9} LOL 1799 
| Dec. 15 1926 334%! 100% | 100%: |] Mar. 15 1927 ._.| 4% 1002432] 10125 gs 
STOCKS ue R é€ for Week. Range Since Jan. 1. " ae 
Week Ended July 30 fe nm et ee United States Liberty Loan Bonds and Treasury 
eé ( est | é soiest phe . “fe 
Week| Lowest. | FE Low “| Certificates on the New York Stock Exchange.—Below 
i es $ per share $ pe $ per sh $ per share we furnish a daily record of the transactions in Liberty Loan 
: pees pf ee - Mar os guy | Ponds and Treasury certificates on the New York Stock 
( & P 7 28173 J 70 Jar 73 July | Exchange. The transactions in registered bonds are given in 
Morris & Eas 26) 82 a Ss Te he July | a footnote at the end of the tabulation. 
NY & H . y. 2 3 J 175 Ap 205 Jan | ™ eae ih | 
N Y } 2d ) ; s 27 7 Ju LOS July 117 — Daily Record of U.S. Bond Prices.| J dy 24 July 26 July 27\ July 28 July 29 July 30 
Nortt 1 July26 79 Mat! 8134 ir | l Lo 
he y 1.400 17 2 74% J 2¢ 6 I 22°, Leb | First Liberty Loan High] 10 10 } 1014 Ol } tol 101%: 
Ite li $5 126 24 Le July 24 122 Feb 126 J | 3% bonds of 1932-47_.4 Low_| 10 Ol 101 | 10 10 101 3: 
} (First 344s) . Close! {01 Ol 101 } 10! | 101 LOL%s2 
Industrial & M | Total sales in $1,000 units 2 118) 85) 12| 148 89 
Abraham «& St 2.0) 15 July 2 9 OJ 2 i Mi ) I Converted 4 bonds of {High} 100 1001639 
Alb Pert \ Pat 7 July 26] 27 July 26) 27 fay 27% Ju 1932-47 (First 4s {Low 1 1001e | 1001639 
Ar i ‘ 6 , J - f J lf J Clos 100 | LOO! &g9 
Pr 2 J 2 Ju 2 Ju 2 J Total sales in $1,000 units } | 1 
Amerada ¢ df ~ - ig J 244% M | June | Converted 414 bonds (High| 102% | 102790 | 1027 | 10 | 102 10255 
4 H j 2 2t J 2 24 M 26 Apr | of 1932-47 (First 4'48)4 Low_| 102 1 102 | 102 | we | 102 102533 
At Lia br I ‘ . Close} 102 102 102 | ov | 102 102 
7 y " } «t ‘ J a ! ) Mi | Total sales in $1.000 units | 36 18) 3} 4| 3 10 
A I 2 ily 4) 1 J 24) 71 yu 77 July | Second Converted 4\ High| | | 
p ’ j 1114 Ju 116 Ju bonds of 1932-47 (First< Low | | 
Amer P ; - , Ps] NM m Ji | Second 4'(s8 ( lose} | | | 
Amer P J Zu) 72 Ju M 72 July } Total sales in $1,000 units | 2 
An - Jul Jan 10 J Second Liberty Loan High} | 1 100 toe | 100 1% 
Arn Ss F 2h ) Ju 4 Al ) Jul bonds of 1927-42 Low | hoo 100 '%g9 
AY | | 2 6 ~] 2 1 4-16 July | (Second 4s Close} | | 100 LOO !%s9 
Au f 4 J J $4 Ju Total sales in $1,000 unit | | 11 14 
I ~ } 1) I 7 I | Converted 4'4 bond High 0 r 100 Loo 0 | 190 100 
I < J of 1927-42 (second ‘Low ) 1 100 on oo Ow oo 
j yf Juyl 4'\G5 Close ( { Oo } 100 . 
Cert-Teed ] 12d pf 100 100 91 July 26, 91 Ju Hh OO May 95 Feb Total sales in $1,000 unit 1¢ 138 8s 18 18: | 39 
Co «& Ai 2,500 4 J Uv 6 Ju « $4 la +> July Third Liberty Loan ' 0 ( oO! ny 1 | 10 
p Pr red ) $00 10 July 29105 July 25 gs lay 106 July 4 bonds of 1028 Lo 0 ( TT 0 10] 
Ce ( 1] ) 4 ; J ) 4 Ju ) 99 June 99 Feb Third 4 Close 0 ) ( 01 } 101 
‘ I rp 10 2 OD Ju 2 i] j 27 R09 AY 100 Jan Tota tle £1 000 u g 12 84 $8 | 121 
Cong Cig 1.200 42 July 27) 4 July 29 40 I 14 June Fourth Liberty Loan High 0) } 0) } 102 
Cro Wl f » 4 July 24 9S July 24 gs Jul GS Jul 4% bonds of 1933-38 Lo ) ) ( ‘ 1 Ww | 102 
Cuba Co y lf ) lf Ju -5 | J 27 10 Ju 13 July Fourth 4 Cc) 1av iv 2 1) QO? Ww 
Deere & Co pref 0 yt ie July 25,109 Jul 5104 Mar 109 June 7 i sales im $1,000 t 1é tI 10 16 167 143 
Durh He ) 100 14 Ju 24 14 Jul ) s I 19 Feb Treasury I 7 ( O7 07 7 | 107 
Eisenlohr 2 700 12)¢ J 28113 Ju ) 11% June 20 Feb 48, 1947-52 Low 7 107 7 O72 51 1072533 
hulk Aut l me Ju 2b) 66 Ju 27 6) NM SZ Feb Close 07 7 O7 ; O7 | 07 F 
Electric | 000 6 July 26) 6% July29 4° ™M + Feb Toial saies tn $1,000 ur 17 7 r¢ é 43] 1 
Klec Refrig i » 67 July 26) 70 July 29 Gv Mi 78 June Hil 0) ( 4 144 
Engine j 200 2 Ju 1) 24 J 29 23% July 24 Jul 45. 1944-1954 Low 0% 104 
me Pref ) Ut July 29) 96 July 29 Gy July OF July Clo ) ; 4 104 
E-qu ( I ) ),2 J 24132'4 Ju June 132'4 July Total sales tn $1,000 tr 1 i 1] 101 0] 72 
I t Nat I 200 10 July 2910 July 26 96 May 107 Feb Nigh ( 10) ‘) | 101 
bi R LOU LOU UF J é ut J 94 June 107 Mar 3°48, 1946-1956 Low ) ) 0 0 
General pOTI2 Ju eS ile Ju <9 107 June 120 lar Close ) ) 10 lO} 2 
cx 1] i ) sf July 24 v0 J ) 69 June 90% Jul Tol les in $1,000 un ! ( il é 60 
Ct ‘ ere ) 4 Ju é } Ju <3 49 he 104 Ju - - —— —_—— -——_ — --——— 
G ! 0 . J 23, 49 Ju é 47 Ju ) Ju Vole sf hy hove Tiatpie brie leis | les ol ¢ sUpon 
i. = l ) Th J 27 105 2f 105 j Th) May | ' rt : ‘ , . 
Ir 22,600 | July 24 July 27 13 1 21% Feb mid _ ut 1 rey eat Wer 
Int cr ) ) J 2i July 2 Ju Jul ! 0 R144 Tt to 101 
Int Tel & Ts ) ‘ Ju } 7 J 2's f Jul ~ July 2 ) ) j 114 102 '%s5 
Kinney ( fi ) 200 9 Juyl 2 7 July 28 ; M 9% Jan | 20 2 ) ) 
Lago Oil & p wo 2 J 27) 22 July 2 , May 24 June —— 
Lambert Co 700 544, July 24 July 29 May 60% Ju ; : 
Life save 1.700 21% J 21% July 27 May 22. Jun Foreign Exchange. tert! Ox qui and 
Lou ood f ) 964 Ju —. ; july 97 = July | easier, although quotatio reom l and reeessions 
NI; . i) ) J su Ju << 1 117 . } 
Man ~ 39 July 27142 July2 37 A "0 ned vi C ed to fractios In the Cor il exchanges 
Miller } f seed J a) ob July 29 30 M i4 be sharp recoyve 1! Freneh and Belgian franc featured an 
ar 9 . ' ) ) 4 j , j hi : 
nS Air | 27,20 big July 2y 2 pay e 4 — otherwise eve ful weel Trading, however, w onky 
I - J j modern | retive 
I : To-« Frid tual rates for sterli excnoange were 4 85 21-32@ 
R : = a : 185 25 52 for cheque d 486 5 4 St f for ¢ le Commercial 
~ : , i on! k ht 485 14 M485 21 iIxty da} 181] 2 324 81 29-32, 
- he ninety da 79 29-420@482 1-432, and documents for payments (sixty 
"ane - > a te days) 451 29-32@4 821-32. Cotton fer payment 485 17-32@4 85 21-32, 
. ' . 3 ps Pr ry : : atid grain fer | mer $85 17 Pa. 4 BS 21-42 
a. : rr ‘ , aa a | "To-day brid: actual rates for Dar bankers’ frane were 2.38@ 
; : - ~ MM - Ju ; 240% for hort (serman banker t f re not ,et quoted for long aud 
t ‘ : ~ ret Be . | short bill Amsterdam banker uilcers were 40.11 for short 
V — : - ; . I - “xchange at Paris on London 03.00 fraacs; week's range, 190.00 francs 
a ‘ ) ar” ca : high and 205.00 francs low 
- + th —od ty | "The range for foreign exchange for the week follows _ 
3 | ; - = | Sterling Actual Sizty Day Chequ Ca A 13 12 
*No p | Hich for the week ‘ 185 29-32 156 13-32 
= Low for the wee) ‘ 185 21-32 4865-32 
New York City Banks and Trust Companies. BP sg Ly my lll iy 57 9 58 
r ! ‘ ie ad “OK — de ~-* = 
Ali prices doliars ver share. Low for the week . 2.36% 2.3414 
ss a - German Bankers’ Mark : 
Banks—N.Y. Bid. isk. Banks. Bid. | Ask. Frust Cos. | Bid. ; Ask. | High for the week > 23 s] 23 s1 
America®... $00) 325 Hamilton... 195 205 New York. | Low for the week 243.49 25.49 
Amer Ex Pac $40 $45 Hanover. 1045 1055 American... — oau | Amsterdam Bankers’ Guilder ; 
Amer Union* ' 210 | Harriman HO05 620 Bank of N Y | High for the week = 10.18%4 40.20 
Bowery East RK 2 400 Manhattan® . 223 227 & Trust Co 627 634 Low for the week 7 40.15% 10.17 44 
Broadway Cen 345 365 | Mutual® 900 Bankers Trust 642 | 649 | Domestic Exchange. (Chicago, par St. Louis, 15@ 25c. per $1,000 
Bronx Boro*. 1440 i500 | Nat American 220 235 Br Co Tr.) 315 53U ‘discount Boston, | San Francisco, par Montreal, $1 5625 per 
Bronx Nat. 430 10 National Cl 520 620 tral Union WU G10 S1 000 premiun Cincinnat!, par 
$ryant Park*® 200 225 New Neth* 2s rt ; our ) aaa _ at Ne oa id 8 Sa _ 
Buteb & Drov 20% 2 Park $0 44 impire 340 345 | =e 
Capitol Nat 2 22 Penn | 124 134 Equitable Tr. 280 | 284 | The Curb Market. 7) review of the Curh Market is 
Cent Mercan. 2:0 mJ Morris.. 235 Farm L& Tr. 545 | 542 neck on ge 542 
Chase. - 41 422 | Publi 540 517 ‘Fidelity Trust| 290 | 300 | gven th oo ao eee arb k. Bicalnd dened for th 
Chath Phenl: Seaboard 605 670 I 410) 422 | \ eomoriete rec rad Ol Clurhb Mar} on ransactions for the 
Nat K é r 5U ; sever , 4é Gs y Tr . su 1 | itt} feyn) r) a0 mee 
Cheis + mtd 24 2 . Standard : , , Irving oe week Wil be Tound on page ob. 
Chemical . State*. ye) 60 Columbia Tr 2i $31 -—-——— — ee 
ee . Taleed Sto | 25 lbdecomers| dic | a CURRENT NOTICES. 
Cor jerce “4 United 210 225 Manufacturer 651 520 
Com'nwealth*® 2 5 { eds ea* 12 31% M il (West : 
Continental 2 295 Vash'n Hts SOU 00 chester 215 230 W.K. Torry & Co. announce that Alan L. Johnstone formerly of Gray, 
Corn Exch 5s2 J Brooklyn ‘ Y Trus 5A7 D2 | Perry & Co. has joined the Sales Department of their New York office 
SOs 0] an* 125 25 yney Island* 375 25 tle Gu & Tr 680 657 . ; : 
a ay ya * 220 ) 2 0 Firs pe 4 ) ‘ ) : SM : ‘ : r 400 410 | W 4. Harriman & Co Ine announce that H. ¢ Reilly, Jr., has be 
First 2540 = 2561 Me lies’ *. x09 310 ft ed States1745 1765 come associated with them in their municipal and sales departments 
Fra a7 180 ato — — wetenes SF nn - James Talcott, Inc., nas been appointed factor for Edward A. Jones & 
Garfield ....- 374 $85 Mun val* 510 $15 Brooklyn. Jam il . } ; 
Globe Exch.* 220 240 Nassau SHO 70 =Brooklyn 785 795 Co., In selliag agents for a number of large woolen mill 
Grace....... 390 People’s. - - 600 690 Kings County 2100 2300 Clinton Gilbert of New York City has issued for distribution an analysis 
Greenwich*® .. 550 550 ,Queensboro* 200 215 Midwood sete 310 of the New York Title & Mortgage Co 
® Hanks marked (*) are State banks (t) New stock. (z) Ex-dividenc. -J. G. White & Co., Inc. announce that Henry P. DuBoi 


s rizbte 


fs 


elected a director of their company. 


s has been 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SIX PAGES 
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P PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales 8TOCKS \Range Mnce Jan. 1 19236 Range fer Previous 
cmntiieanen - -~——-- ———_—_—_—_—_——_———_ for NEW YORK STOCE On basts of 100-there lets Year 1925. 
Baturday, | Mondew Tuesday, Wednesday,| Thursday Friday, the EXCHANGE 1] _ 
July 24. | July 26. July 27. July 28. July 29. July 30. Week. | Loweat | Highest Lewest | Highest 
silaaiaptiana — —_—_—}— _ - | —_—_-__—___ —— — —— } 
& per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares nets , p | & per share 3 per share the per share|$ per share 
| allroads. ar | | j 
$4419 ____| *44)2 #4415 48 | *44)0 Titties: BT) SOR canal mcndac be AONE. Wcccnascnwtss 100, 44 Jam i®, 46 Jan 6 22 Feb 48 Dee 
6915 __._| *69!3 *H4le *6G9le ._| *69le _. ~~. oe Pes ie eC eee 100' 641g Jan21) 690% Jam 27) 40 Mar 67 Dee 
132% 133'g 133% 134% 1435's 136'2) 13614 137.4 136%¢ 137%) 1364, 138% 26,900 Atch Topeka & Sasta Fe..100' 122 Mar40) 140%May 28|| 11614 Jam!) 140% Dee 
99 99 99 ou 99% 99%; 99 9914 *99 9914; 99'g 9914) 1,000 Do pref......--.-...-. 100| O43 Mar £) 100 June12 9212 Feb) 98 Dee 
*1 ! Ig lg lg} le on Ig lg *ls | 500 Atianta Birm @ Atiaatie.__100 isMay 28; 10 Jam 2} 3 Jan| 11% Dee 
212 213 215 216'g 215'2 217 217 22012 21612 219% 217!2 221 | 13,000 Atlantic Coast Line RR__.100) 18113 Mar 30! 26219 Jan 2 147144 Jan| 26% Dee 
94 04% G42 O52 5g 96 95% 9653; 96l2 97 | Y7le 99's) 64,800 Baltimore & Ohlo_...-.-- 100; 83!3Mar 3) 9's July 30 71 Mar! 94m Dee 
©71% 72'4 *71% 72%) 71% 72%) *72 73 | *72%q «72%) 72 #72 a "oy Seeger 100) 671g Jan 6) 734July1%|| 62% Apr) 67% Nev 
40% 40% 40% 41 4) 41 41 42\2) 43 43'4) 42!2 4314) 4,200 Bangor & Aroostook....-. 50; 33 Mar 2 eC 1|| 35l4 Mar) 56% Nev 
®101 102 |*100 102 |*100 #100. *100 /*100 Dawa Do pret sknaenmans 100| 97% Feb 8! 191 July 12); 89 June) 100 @et 
6312 637% *64'%4 65 "6414 647s) 53% 6414) 635, 64 644 65 4,400 Bkin Manh Trvte...Ne par, 54'sMar3l; 60\, Fem &|| 35g Jan) 64 Nev 
"84 85 | 85 55 85 85%4' 86 86 | *85 86 | *85l2 86 300 Do prefvte..-.-. Ne par| 78 Mar31! 84l4 Jan 29!| 727% Jami 83% Dee 
®]llp 13 | 12144 12% 12!g 12% 12% 14 14!g 1412) 13 14's, 7,200 Brunswick Term & Ry Sec. 100 Slg Mar 4 141+ July 29 3 Feb| 17% Nev 
*s) 85 | *8) 5 85 5 *8 1 &5 *K2 &5 *52 85 | 10 Buffalo Rochester & Pitte.100 €93,Mar26) 87%July2)| 48 Apr 92% May 
#55 61 *59 61 *59 61 *59 61 759 61 *59 6) Cansda Southern.......-- 100' 58 Janl5) 61 June l4 56 Jan| 69 May 
162 163 163': 163'2 163 163 162%, 163 16344 163%, 16312 164 3,400 Canadian Pacific.....-.- 100| 1461, Jan 9 166% July 14 13619 Mar! 154% Jab 
*280 2090 *280 295 293 293 *285 293 |*285 293 |*280 292 100 Central KR of New Jersey.100, 240 Mar 31! 30! bar tl 265 Mar! 321 Jas 
38 139%4 149!2 140% 140 140) 140!2 141% 140!2 141% 14014 144'4 16,300 Chesapeake & Oblo.......100' 112 Mar 2! 144% July 13)! 8914 Mar i0lg Dee 
#136 142 *135 142 71358 140'2 *140 142 *140 142 _*140 142 lL) pref eeseeus 100) 119 Jap 2 144 July 13 10514 Apr! 130 Dee 
%5 5s 8 5's 5's 5's 5 oe) 5's D4 o's ) 1,100 Chicago @ Alton.........100 4\4\Msy 18 lis + 35 Apr 10% Feb 
"7% Khe "7% oy | "7% Rig 7% 7% 7s Bl, Wy cng 1,100 I) pref St 6igM Is 1Slg Feb j 5lg Apr 1915 Feb 
230 240 ,*230 240 *220 242 *220 242 (|*230 245 |*235 245 CCC & St Louts --- 100) 173'4 Mar 29) 233 July 15|| 140 May! 200 Dee 
*32 $3 $2 $2 52 $2 *32 $4 $112 32 *32 33 3,000 Chic & East Ulinola RR_..100) 30'\4Ma: 10) 37 bei] 20% Mar! 38 Aug 
#41 2 *4() 4 "40%, 42 *4) 42 *41 42 *41 2 I) pref a 7 1 36'2 Mar 3 518 Feb} 40 Mar 57\4 Jas 
*91l4 ) y i, i) id 93, 10 9 i) 9 G7 5 ) Chicago Great Weatern-- . 106 74, Mar 31 lz Feb2 vi) Ja 15 Feb 
23 2 23 2 244% ; 24 24 23!4 24)4 23%, 24% 5 i pref ‘ 10 161, Mar 31 28 Janu 2 19’, Mar 32% Feb 
1014 10 0 0 “10 i) 10 0 10 10 10 1] 7,¢ ( {ilw & St Paul... 11 9 Mar 29 141g Jan f 314 Apr) 16% Jas 
"1 0 j 4 ] 0 ) 10 4 97%| 10 10 7,100 res 10 Bin Arr 20) 14 Jan 8 7 Sept; 11 Nov 
16% iif f 744 7 17 7 17% 17 17% 1S % 7.50 I) ef l l4'y Mar 3 22), Jan 9 7 Apr 28\, Jan 
v1 17 f 7 r r 6 634 63, 17 17 17 Preferre rilficates ] 14 Ay 2 21%a Jar 12% O 22 Nov 
6s 69 f 64 f f 70 7 7 7 7 7 rih Western. i) f M Site Jat 47 4 R07 Dee 
®)21 124 *12 i 24 2 y . 124 2 124 I [ lO), Lis Ja $ AY 101% A 120 §©6—Dee 
54 55 4 if ) a) ai) 7'4 if} »7 v4 r y cock lel & Pacific. 1% Mar 3 t Jan IF 4le Ma § Dee 
#09 4 ; ’ ( ) OO 100 1) preferret ] 4; 1 Ju ; v J 10 Dee 
*87% & 7% ‘ 89 ) } eferred. 10) Rl ) Jap 29 2 Mari 89! Mar 
*45 j i i 1 Paul Minn & Om...) 4* y. 3 » JnD 
#100 M0) > *100 f ! wo 2 = 4 s Dee 
6 t | f o4 f t 64 f a err 1h N j i4 , Bev 
*/ ] ‘ j 4 1 rr ‘ 
#4 j f l J tJ 7 SZip Aus 
*iF f { f f iH 
14: j i 14 i ) f A eaterr 
#42 4 i i i ‘ f__100 4 ' ft 
*, hire & I 
*4 } 4 } ‘ fe i } J Kin J dec 
$21, 3 ‘ 2 li ; iy Dee 
4} j 4 ] ] 4 ; i } ta +2 4 i i ‘ J J 465 Jar 
nal) 0) 4) 1 i H 1) 1) 10) { 1 i 2c pref ] 1 1: Ju 4 Jan 
*71% 7 7 i 72 42% 6 72'4 73 72 f nb pref J lur - $ t AD 2% Lec 
107% 14 20 ny 20 ; yA 20 20 iv 20 ‘ Properties Nopa 9 J ‘ 2 y. Tux 40% Jnr 
#33 4 4 i } } i 1 i i 2,800 f lle & Northern 0 25'5 A d ’ d 2 Mar ® Bept 
*10 06 |*104 = 10¢ f OF 04 106 *103!e 105!2 *1034, 106 1) pref I 95 Marz ICT oJ 22 4 lar) JUGl4 Sep 
SRlg BNle 4s +. ss 54 ig 48s ; Sig SONG y jUle 4.70) Hludson & Manhattan ow d4°e Jan 22 4 4 2134 Ma 354, AUb 
*7s i) 70% 7 *7s st) *7s SO 79 79% «6°75 st) ) 1) pref lt 67%, Mar 31 T94GI 64 Fet 72) «(July 
121 121 123 123 *12)1 123 122%, 122%, *121 122 i22 1322 1,000 Uipols Central necsescekGll 13s Mar i‘.J ill Mar; 125! Dee 
7213, 125 «(121% 123 124% 124 124% 124% *121% 124 124%, 124 500 I) pref ‘ lt LiSle Mar 30) 125 Ju 1i2!2 Apr) 1254 Dee 
*74 74% «0°74 74° 74 74 74 74 74 74 *74 74 Raliroad Sec Series A_. 100% 7li, Jan 6 77 June 2 AS\4 Aug 7414 Dee 
$27 28 26% 26%, %26'4 27 *26'\4 26% *26'4 267% *%26'4 26% 200 Int Rys of Cent America..100. 2514 Mar 30 31 =Febd i 18 Jan 33% Rep, 
"6414 65 | "6414 65 | "644 65 | 64 644 *65 65 "2 65 200 Do pref..............100) 62 Mar3 66 June 24 591s Jan 661, July 
45 46 45 45 45 46 4410 45's 5 45 43 324, «10,400 Interboro Rap Tran vy t c__ 10 24's Jan l5 52'\4May 25 13'* Mar 34's Feb 
® ‘ l!9\* . L!g\* llo * lig * Ilo * l fom. COUR wae cacacan 10 lisMay 12 $1g Jan 15 lls Jan 3lg Mar 
212 4312) 4212 43 | 43 1355 3 44 | 4314 43% 3 44'o 9,300 Kansas City Southern- ---- Loy 3414 Mar 3) 49% Jur 285% Mar, 651 Dee 
665, 665| *66le 68 *H6 67 *i6le 6S 66%, 665, *66!2 67!e 300 oe aes 6055 Mar 31 67%, July 22 57 Jan 63% Dee 
®KKlo KUle ROUlg SU%) FSSle KUle SY SUle 8Ylg 89 90 1%, 2,100 Labigh VaR wosccasesoss 5) 751g Mar 3 93's July 15 69 Mar BRig Dee 
129 129 12914 132 132) «1382 l3ll2 133 131l!2 133 132!2 134% =©4,400 Loulsville& Nashville_....100) 118 Mar3 143 Jan 4) 106 Jan 148 Dee 
*90 91 *00 91 | *90 1 *O0 v1 *O0 v1 700 91 Manhattan Elevated guar_100| 8&4 Mar 3 23 Apr 20 64 May 11¥!l, Sept 
5 54) 55 55 *54le SSle 53'4 §5Ale 53! 53l4 2,200 Do modified guar...-- 100 382 Jan 24 61%gMay 2s 32's Mar 5li, Feb 
7 | Sig Sig) *4ig 5ig, *%5 7 100 Market Street Ry.... ....100 5ioJuly 28; lu Feb 9 6 Nov 12 Sept 
30 | #25 27 25 25 *24 25 ey, BO Biiicccnacaen «aes 100} 25 July 29, 40 Feb @ 20 «6Jan, 46% Bept 
43\2) 445\4 4314) *41 43 42 42 200 Do poflot pref..u<scce« 100, S3Wadune Zit 614% Feb it 4214 Nov 65% Bept 
18 | 18's 14lg *13 18 | *13 17 | 300 Oe Be Pihesctesusds 100} 18's July 28 22's Feb 10 15 Dec 35\4 Bept 
15g *\lle 134 *llg 1% *lls 1% 1,600 Minneap & St Louls_.. 10 y| 143 July 26 3%, Jani) 2% Oct) 4 Mar 
: 36 | *34 36!2 *34 3610 *34 3612 Minn St Paul &8S8 Marile.100,| 34 Apr2zi| 621g Feb % 3053 Apr) 57 Nev 
*55 63 *55 63 *55 63 *55 63 *55 63 *55 Ss eee Oe Oi ncsesousesan 100 55 Mar 20] 79 «Feb 3 40 Mar 8614 Nev 
*63% 66 *63% 66 *65 66%, *65 66% *65 66%, *65 665% Leased lines.......... 100 62': Jan 4) 667% Feb 24 5712 June) 63 Feb 
*36 3612) 35% 36's) 36 $633 «= S6l2 37 36!2 365, 36% 37%) 3,700 Mo-Kan-Texae RR_...No par| 32 Mar 3) 475 Feb 9 28'4 Jan| 45): Sept 
*90l2 91%) *H1 913g, Gilg G14, Giles 92 92's 925g, 9212 92%) 5,500 Do pref_._...........100} 82 Mar 2} 95 Jan 4|| 74% Jan| 92!3 Dee 
37 3712] 3612 37% 37 37'2) 38 3812} 375g 3812) 38 39!2° 18,300 Missouri Pacifice........-.- 100| 27 Mar 3) 40% Jani4\| 305s Jan) 41% Dee 
8S!2 &9 89!2 BOl2 90 9048 90g G1%' 90 91% 9Olg 92 15,700 PO Wis scoces nid dicate 7l'g Mar 3 93% July 146 71 Mar; @llg Dee 
*165 178 |*165 178 (165 178 \*165 178 | 178 180 |*165 178 | 300 Nashv Chatt & St Louls...100) 150 Apr 3| 188 Jan 4 143 Apr 192 Dee 
*21g 2%' «62% 2% #212 2% 21g 27g’ = gg 21g 2g 600 Nat Rys of Mex 2d pref...100' 2 Mari8i 64! Jap 7! I'gJune| 3144 Dee 
*120 139 |*121 130 *121 130 |*121 130 |*121 130 |*121 130 | _....|New Orl Tex & Mexico....100| 120 Mar 30] 13212 Jam || 113% June| 187% Dee 
129 129%) 1290'g 120% 129% 130!2 130 1307] 130!g 1307g) 130 13314) 53,400 New Yorke Central........ 100; 117 Mar30) 1355 Jap 2)| 1134 June) 13712 Dee 
*178 180 178 178% 178 178 179 180 180 =—«180 18012 181 1,200 N Y Chic & St Louls Co_..100| 136 Mar 3) (85%July 8) 118 June 183 Dee 
*102 104 |*102 103 .*102 103 103'g 103's/*102 104 |*102 1032 100 se eee 100; 93 Marill) 105 July 8) SSI, Jani 93% Nov 
44'2 45% 44% 45% 45's 465 455: 46%) 4514 46 45% 46!2 65,200 N Y N H @& Hartford... .- 100) 305sMar30| 48%July17\| 28 Mar! 47 Dee 
$23 244) 22 22 2253 234) 234 23%) 23 2314) 22% 23'2 1,900 N Y Ontario & Western...100| 19% Mar30| 226 Feb i3 2053 Apr! 34% Aug 
sh “aan seas. « ‘ ‘pk agadh base S0nek Shee (oedel enenen N Y Railways part ctfs.Ne par) 206 Jan 4) 385 May 8) 262 Aug) 3160 @et 
*9le 12 *9lg *9 10 *Sig 12 *8le 12 ..-.| Preferred certificates.No par| 6 Jan25| 204 Feb 5|| 5 Dec) 12 June 
*20 23 *20 *20 23 *20 23 *20 23 ....\.New York State Railways_100) 20!,July 16, 2813 Jani4)| 21 Dec) 36 July 
*35 37 | *35 *35l2 37lo| 35's 35le| *35!g 3612 600 Norfolk Southern......-- 100) 27% Apri5| 37\eJuly15|\) 21% Apr) 45 Sept 
151% 151% 151 153% 1537) 152% 154 | 15312 15644) 8,500 Norfolk & Western....... 100) 13914 Mar 30) 1577gJune 28|| 123'g Mar) 151 Dee 
"8414 86l2 "S414 "S414 S6l2) *841g S6l2) *83lq 86 ‘ __  Sesseeeere 100} 84 Jan 7| 85 Jan 7| 75g Jan) 86 Dee 
71 71%) 71 72\2 72%! 72'4 72!e' 72's 73!2' 7,700 Northern Pacific_......-- 100} 65%, Mar30) 761g Jan 2 53%, Apr, 784 Dee 
*20 25 | *20 *20 25 | *20 25 | *20 25 200 Pacific Coast............ 100; 20 July 27 48 Jan 6 20 Aug 401, Dee 
53% 537% 53% 54 54's) 54g 5412) 545g 545g) 17,500 Pennsylvania. .........-.. 50) 485 Mar 30; 55), Jan 2 42'2 Apr 55% Dee 
*21 23 | *21 *20 = 2: *20 23 | *20 23 Peoria & Eastern......-.- 100} 19 Mar 4| 26% Jan 14 13% Apr, 21% Dee 
"97 977% 96 *97) «=697!2 "97144 98 | 97 97l2 900 Pere Marquette.........- 100} 67 Mar 3) 100!zJuly 8), 61%June| 851g Dee 
*90 v2 #908 “00's GL , *90 91 | *90'g 91 100, Do prior pref........-. 100' 79 Mar 3 ¥6 July 7 78 July) 80% Dee 
*87 8712 S&7le *S7lo2 SSlo *S7l2 88 | 87 871s ff 2 =e 100) 70% Mar29) 917 July 17 63': Apr 7905 Dee 
*147 . *147 *147 *147 *147 Pitts Ft Wayne & Chic pf .100| 14212 Jan 2) 149 July 14); 139 Jan| 144 Nov 
*105 107 *105%4 107 107 108 107'2 109'g 108!2 109 10914 109 1,600 Pittsburgh & West Va_...100) 8&5 Mar30!) 11903 Jan 11 63 Mar 123 Dee 
92'!2 9314 93 O44 93'4 O94 3%, G4% 92% D4'4 93% 96 Se 560! 79 Mar30 100 July % 60% Mar! 9114 June 
*40'4 41 *4033 41 *40 4! *40 41 1078 40%, *40 41 00' De ist gh. ccnccccse 50! 40 Jan 5 42 Apr26 55% Mar 41 June 
*41lg 42'5 42's 42l4 $2%, 42%, *42 43 *42 427, *42 42 400 a a 40' #0 Mar 3 447g June 21 26 Mar 4445 Juu* 
*51 53 | *5lle 53 *52 »3 52 2 53 56 55 FF 1,600 Rutland RR pref _..-. 100 42 Apr & 57 Jan 7 42 Apr 625 Jap 
95 9653 1O'4 YOR UG 96 x Y7'4) 95 AE 9514 97 17,400 St LoulaSan Francisco... 1! x Mar 3) 101%, Jan 2 yilg Jan) 1U2\y Aug 
=O) G1 *O0 9] U0) O1 | *900 V03, = *00 oO *SU un bD pref A “Se Bile Apr 92's July 14 76 Je vel, July 
*66\4 67 6654 68! 67 67 6s O87 s 67 6712 6s 6s l )St Louls Southwestern... ..1 57le Mar i 5% Jun 64'4 Dee 
*7s 79 *77 Oly SO O's s \ ) x0) “79 x) D pre 1OO 7 Mar! VaJdu a Jt 78% Dee 
30le 307%. Sllo 32 32 p23, 2 2 2 $234 { : atr Line 1 Ja 4\4 Nov 
*34 35 4 5 6 6 i 6 sf 2 , ‘ ' ils Aus 
104%, 106% O5%s 106 f Ot Dis wy > 0 ri 17 r } | ) J LOSS Jap 
116 116 115% 116% t { 7's 7 7 y. wie j 12 Dec 
yas. pas \ ‘) ‘ ) i La] ‘ , ] ~J vt 
52%, 53 ; $ 4 4 2 } ‘ t ee 
*37 3s Mig S78 7 7 / 7 7 ; 4 1s pet 
70) 7i'2 *700— 7 7 7 7 7 , 2 1 Trar Thig Det 
151% 152 1652's 1523, * ; ! ‘ 153% Jas 
79%, 79% *79 79 793, 7 7 7 ‘ a July 
*24 30 *24 i) 24 0) 24 ) "4 ) $ % “ lay 
*75 87 °75 S7 ) N7 ) 37 75 7 75 7 ; S47, ee 
43 1354 $ +5 137% 44 $455 45 13 $ 13 5 47'\4 Aug 
74's 74% 74's 74 74 74 74 74 74 ] 4 74 74g Lee 
e590 #1 a 61 } ‘ ; t} 50 ‘ ny a3 hr a 
sig 13% ; } . - 1344 § 2 18% Aus 
20%, 20% 2 2034 22 ) ft J& 
* Bid and asked ,:ices. #8 Ex-dividend 





New York Stock Record—Continued—Page 2 553 


For sales during the week of stocks usually inactive, see second page preceding. 


PER SHARE 

























































































PER SHARE 
Prevtows 

, > S oy Sales STOCKS Range Since Jan. 1 1926. Range for 
see ae ee ee ee ees NEW YORK STOCK | On basis of 100-share lots Year 1925. 

_ Mead : Tus lain Wednesday Thursday. Friday, se EXCHANGE ont Highest Lowest Highest 
July 2 wv 1 July 26. : July 27. July 28. | July 29. July 30. | W on. Low 

————___ ~| x ie Ae a PRS, iF ase h we SPORE shire | Shares Rallroads (Con.) Par| $ per share $ per share 7 = on $s = 4 

* Fo er er 34. a *34 35 333%, 343, 34 34 3412 34le 600, Western Pa ‘ifte new...... 200) a ates 7 oe jay R +. 4 suly a1 2 Des 

29 a - aa —y aie bs e Xe A 7 2 > 00! anl5 854 < 
2 = ~ ps 8: 8: 8: 85 700; Do prefnew_______... j 2 - 9| P 
24% 24%] 25 25% 25 Seis] 25° 25% S47) 25 | 24% D570] 5,700|Wheellne & Lake kilo Ky. eee Se ee Ne Sh 
asa 45%| 4544 45tt| 45'e 45tcl *4ate anit agin aste| gait aatel "gool De eaten antares: cies 100 37 Mar30| 50! Jan 4|| 22 Apr| 537% 
4 0'8 o'4 o'2 o'2 o'2 o'2 4 2) : 
| | 
Indust: ial & Miscellaneous R 
* 7. - an | oe? 75 *7410 75 | 75 teal 80 81 900! Abitibi Power & Paper_No par| 70%May2i| 8412 Feb oll 62 Jan Rs. _ 
148 155 | 153 153 153 153 |*153 155 |*153 155 “| 153 154 1,200/ All America Cables__._..- 100; 131 Jan 6) 155 July 2 til 4 = 1170 oon 
55 5 a oe ok a a wa « } ae ‘ 

sliity 113 jeri 2 Jeri 112 1114 113 | 113, 113 siete ia 309 re nemnlly n- paenaenannee 100| 10° Mar 1o| 18a Jan 29|| 13 Apr| 20 Oct 
jo ad oe oe Yn TAlel #1914 23 I2le 12ls 5800; Advance Rumely_.__..._-. t : : 1 
1253 125g] *12 12!2) 12lg 12 12g 13!4) *1214 13%) ma I 100} 48!g3Mayll|) 631g Jan28/| 47 Feb) 62% Oct 

2 ee ( ~ 6 oo) BZlel *5]1, 53 50 5319] .- -| I. See i 4May 1} Ss 

#4934 55 *49\4 54 | *52 54 | * ye 3 "2 - 4 = | - : 3 400 Luna i... 1| 753 Jan 23 Ql, Jan ‘| 7lg Oct 125g May 
S s'4 P+. sy, aa one 1 A. 11819 122 ‘| 120 121!s| 4/400) Alr Reduction, Inc....No par) 107!\4May 19) 12353 July 22|| 86% Jan 117% — 

eee eat) thoes L1StG] 190%4 190%) 190% “9 | 834 8%] Stz Sia] 2,600| Ajax Rubber, Inc____- No par! 7isMay 11) 16 Feb10j| 9% > ‘Ole Oct 
i wee “ll, 1%! #114151 #114135] 11g_-114| 100] Alaska Juneau Goid Min. 10! 14June 28} 2 Jan 4/| a is me 
Me 4 ile “114 onal 126 * 1277, 1273, 12919] 130!g 135%4| 133 137 |182,400| Allied Chemical & Dye_No par| 106 Mar 30 142 at 4 \| 7 po 1210 Nov 

124! 2 125 4) 12475 12 fr 121% 122° #1213 122 | 122 122 | 122 122 at Ae a aeeieeae 100) 118% Mar 20) 122'sJune 1 | 3 : Jan O71 Dee 

‘—* | gfe ele ee a 911g! 8912 90%! 15,600] Allis-Chaimers Mfg_-....- 100] 7814 Mar 26 + de 141! ne a Be 

eae dis 1 dun” tak | Gn tte ee tae, Wa 2110 '*109!2 110 | 300! Do pref...--222 2222. 100' 105 Apr 7° 110!2May 24!) 103% Jar 

ae | i 71,1 171 77%.| 171 S14! *171g 1712 700| Amer Agricuiturait Chem..100| 15 May 20) 34% Jan 14 131g Mar) 297% Oct 

*17 18 | 17% 174) 17% 17%, ce cal Geet aol ae” ais S00 ee 100] 51 May 20) 96lg Jan14\| 36\e Mar 44% Dee 
5Sl2 58%) 57% 5814) 62 62 | 61% Gli) 58% 59 ‘Ole ‘600 Amer Bank Note, new_---- 10) 3453Mar31| 43% Jan 8|| 3912 Dec ‘ ec 

80, 20 | 840 = 4012) 9395s a at | BR», =" "— S aris mn ta... 50) 55 = 15| 582 red 10)! oon rie G8ts — 
Site 58 2) oe oe 23 23%| 233, 24%4| 23 23 | 1,000\American Beet Sugar... 100} 21 June 2) 38% 1 = ms 

22% 2314) 2253 23!3) 23 2314 67 75 '| *66!. 70 ‘| *66l2 70 | De —_...... ee 106] 65 May 27) $3 7 | | J eee ph ae 

*67) 75 | *6600 75 | 866% 75 | *67 75 nae a ani, 91 | 3 2 hM to..No par| 16 May19| 34% Jan 4|| 261g Ma 2 

_ ‘ 507 20% 21 | 20% 21 | 3 3.400 Amer Bosc agneto..No par| Ay “e 

a soe tssuleias * 123 5 *1 33 12334 123% 127%;' 126 128%’ 7,400)Am Brake Shoe & F_..No par| 110 May 19) 180 Feb 2|| = _— siete Deo 

e112 120 [e112° 120 “|*1iats 110 l°1ia's 110 [e122 Lisle *1aa! 1194, '200| Do pret_. pm Bi ed De Bk ade Dec| 53% Oct 

"aig 130 |*1 27 4 yo : 391,| 3714 39 381, 38%! 37lo 41 12,100 Amer Brown Boverl El_No par) 3014 Mar 29) 487s — 18|| Saat Novl 98 8 Dee 

+ 4 eae Gehl gan ball en” 95 | 95!4 95l4| 95'4 95%4 900) Preferred.............. 100) 8612 Mar3l|) 97's iy 301 47. Dec 49% Dec 
94 4 ‘| Y454 9454 e 4 5884 583 6llg!  601o 62 259%, 62's 360,700 American Can w aes +e — { a, Sonar | “ts 4 Jan| 121% Sept 
$l aa | i a ’ he ) 7 , s70 #126 126° 2534 126 | 500 i eee. ) : 2 27 « 

*125!2 127 | 1260 126 2678 126% 126 5 = 8 =. ah s 9934 100%4| 4,900| American Car & Fdy__No par| 9112 Mar31| 114% Jap 12! 9713 Apr 115% Sept 
99 99 993g 99% 995, 100 + +4 124° 126% |*124 - 1267 100, Do pref... 100| 12312 Apr 7| 129%4June 23! 120% Apr| 128 July 
rn oy 97 67, 26 f 26 "x 2 “6° eet piglet decade nd eas 9. . ¢ 

“a = rae ORs “a +4 = : "354 25 ig, #25 25% 25!2 25le 500| American Chain, class A_-- 25 z's Mar 30) 26 a = “4\| ae — ol i 

-— olen a 39° 39 | 39. 40 | 39% 40 | 39 3913| 1,200/American Chicle No par) 37! Mar: 31| = _ 7\| 37  Jan| 58ts Apr 
mo al a ele 38 | *37l2 38 | *3712 38 | *3712 38 | "100! Do certificates _...No par| 3412 Mar31 67\4 Jan R. a%e Dest be te 

“> 7 “ti tel 7 74! Zig 7% Zig 71g 8,000| Amer Druggists Syndicate. 10 a oo on 18 ee 8| 198 Aeel 164 len 
Tle Tle 7 ‘ie 4°8 ‘ . : . . a ‘ P . sds wn sa 57g Mar 31) ‘ 

1191 120 120 : 120 (*120 127 | 123) 125 |*123 25 126 126 | 2,100 American Express saaies 100) 13eMay 19| 42% Jan 2)| 27% Apri 61% Sept 
- + 20% 20% 20% 21 >| Pile) Qlle 22x 2Zi'g¢ 21% 4,600 Amer & — n Pow wee ook nn var . oa” Feo 13]) 7 Jani 64 Fe 
20%4 2 aad ial _—. 2 ce 91 | ean <« *( setae iowa No par 12. 2 ae - 

*89lo 91 | *89%, 91 90 90 | *90's 91 *O) G1 | *90 e. Dahon: ne 35% == > lida ea - | 108 Mar 30! 131 Jan 3|| 114%, Apr! 142 Sept 

i aes ot ee ae ek ce = : 00| 7 May10! 1712 Feb 9 Sig Mar| 14% Deo 
7% 7%) «= 75g) 75g #814 Sle #8 Sle ar ag | 9 oes — — ag . SE” 3312May 7| 6714 Feb @|| 58g Sept Rig Jap 

a ae a ar ar #35 3K 34 3 *309 . SE 6 ee a eee eases = Oo $ 36 é q « Deco 

a + +f 122 123 | 124 127 27 12719 #125% 128!2) 2,300) American Ice..--...-.-. ge ie , 13| yd 1 Fats Mar 86 July 
+4 ie SS fl 833, R37e! #R: 3%| *82lo 83% 400| Do pref___- - | B2le 3} . : : 7 

Nit = dl oa 33 : 338 33 5 33%, 331, 3312) 3,200) Amer International Corp_.100| 313; July 19) 60% — 4] 2 — = 8 ao 
3314 35%) 33's 3312 12% 19%' 13° 12° 275 13's, 12% 13 | 1,900)American La France F E.- 10) 12!2May 21) ae — 2 | 20 4 Mar| 59% Nov 
ae coe) ae ie) ee 3314\ #3210 33l4' 32 3 32531 32 32 | 200] American Linseed _------- oo, eee Beet a7 Jan 4) 53. Jen) 89 Oct 

78 70°| 752 783, *78 79% *77!2 79 | *7712 79 | *77\2 79 | Sahl einen hee ene cas jot Mar3t 119% Jan 4 10413 Jan) 1447, Mar 
a ee a oe a D4la 104 104% 103%: 1048 103!4 10412) 8,300) American Locom new.-No par| 9014 Mar 31) 119% ms 4 Feb 

1011s 102 | 102% 102% 103 10414 104 104% 11612 117 |*1161e 11712 400! Do pref 100) 11614 July 6) 120% Feb 11)/ 115 aaa yt Oct 
v 71.1% 73 le Tle Jie 7% lfile !2 ¢*2 > 5 f r 

“a ++ ys - - - ym ™ +45, hs 53% 5am 534 53% 52 52!s, 2,900/Kmer Metal Co Ltd__.No par ota red t A in Ae - alt Mar 119 Nov 

#5: 5310| 5: 53!2 S2le 5384, 5: e +e ry = | 312 = 

Pt 8 i118 118° *114. 118 |*114 118 |*117 118 |*117 118 | Preferred... -.....-...- = 101 May 19 120% Feb13|| 897% Jan) 12212 Nov 

#109 110 #109 110 110 110 | 110 110 | 1105, 1105s) 110 110% 900 rym Manny "san 7735 Mat 31| 79% July 12|| 276 Sept! 84 jan 
7 75 *7 7 : *7 0 | *78 80 | = aclen ihe 5 48 Jan| 79% Dee 

*78 gO *78 80 78 &0 *78 80 | s 5 , ene 60 | 200| American Repubtics No par 50 Junel5;| 74 Jan 6 | 
re er ne er n : Fe ; *5! Hole 5! - f ¥ 4 eee 7 € Nov 
Ss =) es ee Ue ee le ee Um rican Safety Razor...100| 42  Apri4| 66 July21|| 36% Jan| 76% 
4 “ ef : le 63 | 61 63 6l!2 62!2 17,500) American afety --- , > 1 14ls Feb 
60". 62%) Gl's 63 a 3 _ a Ble "Boe "Sle ‘Ble 1,800) Amer Ship & Comm__-No par ont Jan at BY). —_ 3 ons pe 144ia 
2855 12974| 1273 131 | 13014 1315 132° 13419) 130% 13414) 13112 13314 39°700|Amer Smelting & penning TOO] 112% Mat 31| 120 July 20|| 10818 Jan| Liste Oct 
e119" 120 *119%4 120 | 11912 119!2 11914 11944) 11912 120 | 120 129 1000 PR SE ORGAN IES 100 122 "june 28) 165 Feb || 138% Apr| 164 Nov 
oa oR 99 ; Bla 125'4 34 125 27) «=12912 #125 29 | ' - enter beget | are 4 , 7 ; e| 4712 Dee 
=, _ fe’ “an ‘on ‘on wt th ys a 4 454! 4 434 45le 22,400] Amer Stee! Foundries. ._No on a — an DY hes Bag 1131 

_ 2!2 42l2 zig 42 « _ >” 113 | 112le 1122 #11214 113 | 100] Do pref.............- te f an| 77% Dee 
at a7 or "67% ar 67%  @7le 6933 68 6914! G68lz 70% 34,800! American Sugar Refining..100' 65% Apr ee ~t oe al ms ps 10414 Nov 
wes Ts bute 3 | 0| 100 June19| 105 Feb2 ‘ 

: go eee jas 3 ‘ O02! 102 013, 102 fe 2a 10 , ‘ 2418 Feb 
101% dO 1% 10134 gr. = ane et . a thy ".s , att 7 * "16! | fe Sumatra Tobacco. a. SisMay 1) 17%June 14) A — i+ Oct 
*8 al sax” te) ak Gan] tek Aa) ene 30 | *95 130 | -| Do pref..........--.- a Wessose os 3| 41lg Feb10|| 37% June| 47 Feb 
*95 130 | *95 130 a: . ye a + lols *2810 929 300| Amer Telegraph & Cable ~ R= a ; we ne a) ison — 145 Dee 
297 af ! « a's 4 ~ - & bir = ad a ‘ “ . 1 395s] » « ; 
40% 141'5| idl 141% 141% 141%) 141% 142'5| 141% 14214, 1419 142. | 15,900|Amer Telep & Teleg----- 50| 111% Mar 3i| 122 July 29\| 85. Feb| 1211 Oct 
119%, 11914! 12012 12114/*120 121 | 121 121%) 120 122 | 119l2 119%2)| +=2,400/ American Tobaceo...-.... 100 1061g Jan 4) 113 May 26|| 10412 Jan| 110 Nov 
119% .~ #109 i 110l> 11014 11014 110% 110 110!2 110!2 #10919 11014} 2,400 Do pref.....---- a 110!g Mar 31! 121%; July 22 R4lp Feb) 1191g Oct 
A 119% 120%| 120 120!2 120% 121 |*120 121 119% 120%) 1,000) Do common cass B-.. 50 114 , Jan 22| 135 Feb 13 103. Apr) 135% Nov 
"tae tect San Gee te 21 \*120% 123 | 120% 120% *120 124 | 1,200) American Type Founders..100) 124 % Apri3| 74 Jan 34% Jan| 7614 Dee 
119! 11912) 119 122 7H 60 | 59! 61 si 43 62 62%) 6,800|Am Water Works & Eiec.. 20) iam Apr 13} i, See ‘|| o7e Ausl 103° Feb 

#106 107 (#106 107. |*106 g107 |#106 107 [#106 107 | 106 Re — 100| 19 ‘June 9) 42% Jan 13|| 34% May| 64% Jan 
+4 933 233 23%%| 231 ‘ 235,' 231g 247| 24 245% 24% 244, 5,500| American Woolen..-.-.--- “100! 66 Apr30| 80% Jan 4) 691; May| 96lg Jan 
a” Sal Gar. Sant se” Sa 72'4 73 | 73's 73l2, 73 73 | 2,500); Do _ pref..-.----.- rT, 0| 1's July 20 553 Jan 13! lig Dec Tig Jap 
fe fe we oe oF | lla 15 i Ils llg 1 1g| 800 Amer Writing Paper pref. ) ‘8 hs 4is Jan 13/| lg Dec 4 Jan 
"14 lg + “ — st a, 3 3, #15 %| 1,200) Preferred certificates. _-_100| sutsins 19| 1215 Feb 4|| 7 May| 1212 Jap 

* is * “4 ‘ss : . ° —— o< ' 5 olga) é 
AE - Zio 75y| *75g Sle 784 7%4| *75g Sle *75g Slo 400| Amer Zine, Lead & Smelt. - +4 20 “May 19] 48lg Feb 4|| 24%May| 44% Dee 
68 s ne 34 % “ 34 . 36 . 343g 3448! *35 36)4 35!e 367% 1,100 oo ee 50) 4} 19 Mar 30 61 Feb 9 35 4 Apr 53% Nov 
+ + rt 49: 4914 mm - 49%, 5014) 4914 50%) 49 50 60,900/ Anaconéa Copper are ar\ 347sJune 1i| 44% Jan 2|| 26 Jan) 4612 Dec 
on : +4 ’ 38 39 | 39° 39 | #38 39 | #38 39 | #38 39 | 500 Archer. —s Ils Midl'd.No Tool 100 Mar 4| 105 Jan 4) 9012 Jan) 105 Oot 
Stan. San 003 . 3, 103!g, 710034 103g *1003, 1031s) _- o pre lgMay ¢ 7 n13)| 90l, Mar) 100 ct 
*100%4 103 « — : 1OS"e —— "a "ae . = ; 04 ’ “4 *93%, 944 200 Armour & Co (Del) pref. . ss s Mas 3 one seb 13|| 20 ’ Mar, 2712 Oct 
“ldo, 1458 14% «15 | 14% 14% 14% 14%! 14% 15 | 148 148! 3,400/Armour of Lilinols class A. "25! ‘5aMay 20! 17° Jan 4|! 16 Decl 20% Oct 
% 14% 4 to re He > » - 71, 7 71 LOG. GHeld. B.ccscestseucves or MENA ay 11 
pd *7 le *7 1, ran 4 ran ‘'4 "4 ‘'s 4 * ' niall 34 Nov 
7's 7's 740 7le 7'4 2 i . | g0 Apr30!| 93 Febill 90 Dec) 93% 
ans , r Rails! RES 8H3, *R5 A *S5le 86 R6leo R6le 100 Preferred - ai ie pen c. in +4 31% Jan HI % Jan 17%, Oct 
=.) 27% 29'| 28% 29 | 29% 30 30-30 297% 30%, 10,400 Arn, Cons Corp tem ct pa 14 Jan 5| 15% Jan 6'| 27 Deel 30. Dee 
*27 28 21% - alte | ( ertificates. - . | ‘ 26! | 5 20% Nov 
1 2; 2312 Janu 26) 15 Jan 
*1¢ ” #103 Hjle 20\n 20 193, 20%) *19%, 20%) *193%, 204% 100) Art Metal € ‘onstruction .-. aa aa hiee 17) 6312 Jan 21)) 39 June 60% Dee 
. 4 =. 54 : 543, 53 ‘ 53 » *53 h4le *54 D4\2 Sble 5Sle2 500) Artioo MD ~---------- “re ro 108 ‘Mar 18| 111% Feb 1|| 101!2 Aug! 110 Dee 
54 r * 7 112 1*111 ys 112 *111 112 *111 112 \|*111 112 ‘ | Do pref ---" s00! 3714 Mar 30 54% Jan 9 | 461, Aug 61% Nov 
_ + _ e+ 41% 41 415 41 42 4i1, 417% 4l'g 414, 2,200 Associated Dry Goods + 6 4 Mar 25 10212 Jan 6 || 94 Jan) 102 Oct 
+96 * 100 '| #96. 100 | #96 100° #96 100 | #96 ' 100 | #96” 100 wie oo - wepeeoeee 10¢| 102. May 19| 108 Jan 28|| 101 _Jan| 108% Feb 
3 104 |*103!2 104 |*103!2 104 |*103 10312 #103 104 |*10312 104 - eA - Slllante _ 25) 44% Jan 6 60 Mar 4)| 32 Mar) 47% Dee 
*103 104 103 2 4u 4 #49 Sie 52 52 " 52 52 *52 534 200 Asseciated Oll_. os sai. Mar3!| 68% Jan 6) 20 Jan 77 Sept 
"43° 43°| 434 44'| 42° 43°| 40 42 | 39 41 | 40  4ciel 12,300/AC Gull & W188 Line. --100) a Sess fo ee 
43 ; +4 ° re #42 45 *42 45 *43 45 314 4314 100 Do pref a 100) 97 ‘ Mar 3) 128%, May 24) | 05 rig Jan 11712 Feb 
atia tant:| abi temel See lis | fee 21; | tis 112%! 109° 11 8,700) Atlantic Refining - - -- --- -- yo 115% Apr2l| 120 June 22) 113° Sept) 117% June 
107 108% 107% *% ‘ > lentRae 734 *11610 1175% *116 120 100 ey eee -- | > ts + ly 30 45 June| 65 Dee 
-3 * 1] lif 116 115% 117% *11 } N r 54 Mar 4 ») July |} 

"115 ‘ 118 ato’ a» : ox » 57's 57 : 57 57 5s 59% =f) 900 Atlas Powder.........2 6 700! 04 ‘Jen 8 97 Aprl 3) 901g Oct 04 Jan 
97. 97 | 995 98 | 995 98 | *95 98 | *95 98 | 995. OR a eee cweonnseones ar| 9 July 1| 17%2 Jan30\| 9% Feb] 21 Dee 
ue io 2 #1155 12 115g 115 *11% 11% 115 11%) 1,200 Atlas Tack.-...------ oe 8 July 30) 28 Jan29|| 22 July| 32% Jan 
12 12 “11% 12 | 12 7 123 12 12 11 12 8 11 6,200 Austin, Nichols&Co vtec No ek | x yard vo 93 Jan 6 87% Jan| 95 Aug 
12% I13!2 13 13 2 71 ‘ 6Sla 69 67 «67 *65 67 800, Do pref_. -----100) 67 is & y 20) 2\g Feb 11 ls Dec| 414 May 
Waie 72i3) 73 ; os * be * I * lo 2 lg 800 Auto Knitter Hoslery..No par 927 Mar 31 1361g Jan 4|| 107 Mar| 146 Feb 

#19 l fies R. 118 2 121 120 - 121% 119 ‘ 1213, 11934 122% 48,400 Baidwin Locomotive Wks "190 —" oder 21/114 Feb 6|| 107 Aug! 116% Jan 
117!2 1185 117 ‘ 120'¢ *111 112. *1] 112 *111 112 .*111 112 | Do pref_- i 2 231eMay 11 331g Jan 2 18% Aug! 3312 Deo 

"111 212 |*111 112 l LY. . 4 5 6 25!2 25%! 6,300 Barnsdall Corp ctass A- 26 hea Fag le J 2'|| 16 Aug! 30 Dee 

25 25 25 % 2 2 25 yaa) é 2 « — . = - ‘ af - ap € ‘ 
i > »2 2414 2414 *23le 2414) *23 24 24 «24 | 300| Do class B_...--.-- a 35) = wy . on Jan 4|| 38% Sept! 53% Feb 
*23\2 24 ¢ 44\0 *43\4 44 | #431, 44 | 43% 44%) 4510 45 * 300 Bayuk Cigars, Inc. ---- ° 720) 53's Aprl3| 71% Feb 4|| 60 Mar| 77% Aug 
eB7ic pale! B7in B7ae| 57% 7% GBle 58%! *57is B8%| B7is 584s 1,700'Besch Nur Packing 30 May 19} 30% Jan 4|| 37 Sept] 41% Dee 
*57 5S8le 74 57%) 57% 7% SBN 3] - 31 » 32 3llo 31lie| 2°200 Bel'g H'way Co tem etf.No par| 30 oane be BOle Jan 7 37 June! 531g Jap 
315, 32 *31le 32 32 v2 45 y+ 45 7 46 46 » 47 30,100 Bethiehem Steel ¢ orp. - — 37 “os : a 120 Jan 26 109 Mar! 11@ly Feb 
44%, 45'2 44% 4512) 45!2 45% — is, oa Do cum conv 8% pret + et fm 4 11105 Feb 2|| 93% June| 102 Jan 
Die 102 10219 102%, 10255 1025s 102%, 103 102% 103 2.208 Do pref 7%------- + voted 4g Mar 24 9% Jan11\| 41g May 8% Oct 
102% 103 102 8 102% — onl oe = 614 6l4 Gig Gls ,100| Booth Fishertes- - ---- No ed 351g Apr 1 ) 6llg Jan 7) 25 June} 52 Oct 
*file ; 6, Gls P . " a Yeap 45 +40 45 *40) 45 First prefe rred_.. a] > aire ay 25| 41's Jan 4 | 405, Aug| 46 July 
*40) 45 *40) 46 on 4 4 241. 23 24 22 23 900 Botany Cons Milis class A. 5 + y 6 3719 Jan 4 27 Oct, 441, May 
*24 25 25 25, 24 - es oe oe 29%| 29 24%!0' 3,200 Briggs Manufacturing-.N¢ par 25 teM oo F 3 Jan 18 1d, May! 5 Oct 
—— ae a en ae eae 1 British Empire Steel ----- 100|  9aJune29| 27 Jan28l| 22. July| 36 Oct 
“12 1 a on a +9! "934 | iret preferred........ 100} IisJune24| 101g Jan 11! 6% July| 14 Oot 
#03, (5 , 7 4 ‘ #1 le 7% +] . 276 *Ile 275 | 2d preferred seeeceee = 133 A med 14612 Feb 1 120% Jan!) 1561, Nov 
abe tg *] 4012 142 ; *140l2 142 141% 142 141%, 144 1,500| Brooklyn Edison, Inc.----1 68 Mar 30) 01 July 30'| 73! Dee) 10014 Nov 
141 141 *| 4) 4 142 a -- 4 BRS S01, Ry KO7¢ 893, QY1le &,300| Bklyn Union Gas-_----- No = +4 oe 48> Jan 7 46 Dec 46% Deo 
87 8712 if S4 34i, 35 “ 34% Bris 35%, 357e' 36 367% 7,700| Brown Shoe Inc wil -.--- seal sae 5) 111 Mar 10 96 Mar 109 Oct 
0715 110 *,*108i2 110 #108 | 110 |*108 | 112 \*10812 112 |*108 112 Lnewich RalkecCoil'r No par| 24%Mar3t| 42 July21\| 24 June| 49% Jan 
“a * "on | caaie Sete aan 28% = 2812 28lz, *27!2 2Hi2, *27l2 29 800] Prunewick-Raike- m No par; 121 Mar3l| 144 July 23|| 9212 Feb) 136 Dee 
as 437 rite 144 ; 140 : 142% 140'5 14114) 140 141% 140 14014) 14,800) Burns Bros new clAco n 4 el 20% Mar3!| 44 Kepi3\, 17 Mar| 29 Dee 
141% 142% - = 375, «37 37 37 37 36 36',, 35'2 36!2 1,400) w —— Nasa 6B com NCO 100 97 Mar30! 102!2June22)| ll, July) 99 8=Oct 
38 38 a one ts tl » |* > (| *100', 102 Preferred......------ 5 + ” 5 July20! 65 Jan! 103 Sept 
' ‘ 1 *1 10 *10014 102 100 «102 4 102 , lg Apri’! 105 July2 
= 4 4 ee + oma 4 103. 103'2 101 10312 101 1012 2,000' Burroughs Add Mach..No pa 77'2 Ap 





*® Bid and asked prices; no sales on this day. z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 








PER SHARE | PER SHARE 
HIG 4 ’ Rk TS—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
ee eee ee en ee eee < | ‘pre NEW YORK STOCK On basts of 100-share lots Year 1925 
Saturday VUonday Tuesda Wednesday Thursda | Friday, the EXCHANGE 
July 24. July 26. July 27. July 28. | July 29. July 30. sates oes Lowest | Highest Lowest | Highest 








i ner share zr hare | $ ner share | $ per share $ ner share 


$ ver share | Shares |\Indus. & Miscell. (Con.) Par| $ per share | $ per share lls per share\'$ per shar: 



































*3114 32 3l¥q 31%) *3l!e 32!2) 3lle 3l'e; 30 311s! 30 30 4,700 Bush Terminal! new_...No par 16% Mar 18) 34'4 July 14 145, June 26 De 
*92\5 93 9212 92!2) *92 9212! 92 92%4| Q92!2 9212) *92 93 800 Do debenture ---. 100} 86 Apr 6, 92%June 4)| 80 May| 8973 June 
*102l> #10219 ____|*102l2 - *102!2 _. *102!2 .. ge oe Bush Term Bidgs, pret. ---100] 99le Jan 20) 103 June ‘ll 961; Jan| 103 De 
—" 53g) *5 8g lg Sly 514 5g) 51g 5 5\4 5% 600 Butte ¢ opper & Zinc...-. 5 444May 26 6', Fer 10) 4\4 Mar 8% Jar 
2 ) 32 4719 3 544 4) 41% 44)s 4l's 46% 43% 44!2) 24,100 Butterick Co_.- .100| 1734 Mar 4| 46%, July 29}} 17 May 28% Jar 
1012 10 105% ] 4 #1055 ll 1] ' 11 4 * 105, ll 10% 10%, 600 Rutte & Q)) nertor Mining 10) 7'sMay 18 16% Jau bit) 6!2 May 2414 Jan 
#34 37 #36, 37 36 «3-37 *36 37 *26 3612 *36 ga 3yers & Co (A M).---/ No par| 28 Mar29| 41!sJune 18)|} 23 Oct) 44% Oc 
#10 , *)101 *101 *10) *101 *101 . cout... oe WIONINOE. 6nncccawa 100) 9812 Mar 20 995% Feb1s8|| Q5lp Ort) 100 Or 
| ; . | ...|Caddo Cent Ul & Kef..Nw pur 14 Jan 2 7, Jan 8} 4 Dec 2% Jar 
*137l2 13812) 139% 140 149 14! 139 139!2 139 139 | 1,400\California Packing....No par) 12114 Mar 30) 17912 Feb 4|| 100! Jan} 3612 Nov 
32 2io| 3214 32% $27, 35% $244 34 32'2 33 20,000 California Petroleum..... 25) 305 Jap 20) 38!8 Feb !0!| 23% Jan| 34% De 
*1% 144 1) 144 *1% 1% 1% 1% 144 1%4 1,100 Caliahan Zine-Lead SS l!g Mar 26 2% Jan 15)| 1'4 Oct) 4% Fet 
*6,7 68% 68 69 69'4 6912 *68le 6912 Glee 69'4 800 Calumet Arizona Mining. . 10 55le Mar 29 70 July 14 45 Apr; 61lg Dec 
5% 1 1553| 15lg 15 15 15 155, 15% 15% 15%! 3,200\ Calumet & Wes ia ... 25] 133 Mar 31 15% July 20)}} 12144 May] 18%, Jap 
29 «(12 13% 135!2 141 | 140 143 141 14%!2 14114 144 | 22,300;|Case Thresh Mac bine... . 100} 621g Jan 4 144 July 30|| 24 Mar] 6812 De 
*110 1! 111 111% 112 112 112% 112% 113 | 113 113 1,000 Do pret aaadeendeied 100 96 Jan 5) 113 July 14 | 60 Mar 10712 De 
*Kle 9 Sle O\4 87% 7s 7% 47% 7g 9 | 1,900)Central Lea tn skates . 101 7isMay 3) 2012 Jan 5)! 1434 Mar!) 235, Oc 
“53 OB 54's) 51 53!2 51% 52!q 52l4 52% 53 5312) 4,900) Do pref...---.-----.-100| 4314 Apr2s| 68% Jan 5 494 Mar) 71 Oc 
17 ] 6 715% «#416 *16 16'2 *15%4 16)2 17 i” 700 Century Ribbon Mills. _No par 12%June 8 32% Jan 8 30% Sept! 471, Mar 
*83 86 | *83 86 *83 86 *83 56 #83 od) | #43 BF , Do pref 100 or May 25) 9 Jan 21 94 Dec 98% Jan 
67 6712 6733 67% 67% G68!, 68 69%, 69 704 65% 69% 20,400 Cerro de Pasco Copper.No par 2 Ja 22 Ol, July 29 43's Mar) 64% Nov 
135 48°| 47 45 48 48% Zig 4814 4712 47%! 4514 47!, 4,300 Certesin-Teed Producta.No par gMay 20) 4912 Jeu 5!| 403; Mar| 58% Sept 
*101 105 #10) 105 *10) 105 *101 105 “101 105 |*101 105 ‘ Ist preferred 100 100 May 22, 1051, Jan 21 89lp Jan 110 Sept 
*12 12° “12 12 2g 2% 4712 12 12!2 12 *12 l2!e $00 Chandier Cleve d MotNo par 1144 Ma) 18 26 EGE, cna ce wee cee eee 
#243 2819 28lo 2s Mio 28% 2B, 628 2514 28): 25% 258% 3,600 Preferred ‘ No par 28 May 1s 45l4 Febl5 ‘ ioe aa 
©113 114% 114-115 | 115 116lg 115, 1165, 115!q 1164/9113 116 | 6.400 Chicago Pneumatic Tool..10v| 942 Apr 8| 120. Jan 2|| Sol Mar 128 Dee 
#52 53% #52 4 *52 3 | #52 5 p2 92 2 52 400 Childs Co 3 N« par| 45'sMay 19) 66% Jan 4 497, Mar 74% Oct 
33% 34 | 33% 34 | 33% 33 333%, 3414, 3 $414] 33% 3414) 5,500 Chile Copper . 25) 30 Mar 3| 36% Jan 6)! 301i Mar| 3753 Jap 
220 23 #20) 23 *20) 23 +20 23 | *20 2 *20 23 Chino Copper 5 16 Mar 3 24 July 20 19 Apr 28% Feb 
46 «46 «| «44 47 *44 47 | *46 47 | *44 4 *44 47 100 Christie-Brown certifs.No par) 40 Mar30 63% Jan 4, 62% Dec) 641, Dee 
34% 45 54% ) 44 y" } ) 45 6 $6'4 3% 246,900 Chrysler Corp new NO par 2S8l2e Mar 3 547% Jan 9 . ow 
*101% 10 *10 “yr 04 10% 10% 104 104 *102 104 (*102 34 600 s pref No pa 93 Mars, 108 Jan 2 1090's July; 111% Nov 
63 6412 *62iz 6412 64'2 65 | *64 65 | 964 65 | 964 65 200 Cluett, Peabody & Co iv 6014 Mar31| 6819 Jan 7 531g Mar) 71% Jar 
#110 115 *] he 115 *110 1314 *110 114 |*110 4 i*110 114 Preferred --.100) 105)1g Jan 13) 115 Junell)| 103l, Jan 109 Bept 
74% 15% ‘ fi 159 79%4 160 160 16 9 160%, 6,500 ( Vo pa 128 Mar24 4 July 13 S() J 177% Nov 
“s ‘ : Preferred a ---100| 99 Jan 14) 1O01'4 Mar 24 v2 Jan 101lls Mar 
r y *3 > F mE €'¢ r © } f ror ( 7738 Mis 4 17 Z y 20) 321 r 4s Jan 
+ - 1p oa ’ - . a , : ‘te B. a , = ; ® - , : : : * HOO © « a, k ~ te No on 55 * ln « ee 2 45 ’ Mf ‘st 62% Dee 
33 33 a3 Og 8 8 ‘ 13, 4 ‘5% 28 43 000 Cer No pa 63!2 Mar20) 90 Jan 9 45% Jar a6 86 Ocet 
115% 116 *115', 116 115! 116 | 115 115 |*115l2 116! *113%2 115 100 Preferred 1) 112) Mar 30) 115'eJuly 13) 104%4 Jan) 11412 Det 
Tle 27% been 2 +25 2 , 2844, *27'5 28), *2% 2 S00 Commercial Credit No par 26 May19| 47's Jan 14 Rig Sept 55lg ec 
033° 24° 923° 24° 923 24! #9 24. 23 23. *23 { 10 Preferred 25 Apr20 2614 Jan 13) 25% Sept! 271g Oct 
*24le 27 "24 bh *24 5 "24 5 | "24 25 *24'4 25 eferred B 25 2 Anr19 27% Jan li 261, Bept 27% Dee 
*6 70 “6 70 +66 ( 7 68 "66 70 "65 70 a n invest Trust Vo par A ‘ 12 72 Jan 11 5 Jan Kale Nov 
697 : +97 / ( ; ; (i ; 00 #7 oO f ed E 1 97 June 7: 104 Jan 2&8 LOO Nov 1071, Nov 
st td - : : \ No par 120% Jan 4 June ’ Sn May, 190 Jar 
*160 161 159% 16 if fh. f 16 14 16714 163% 167 6 900 i No par ISlg Jan 4) 17 J 76 May! 18 Jap 
"21% 22 . . 4%; 24%, 26 2414 25 O00 ¢ im-Nair Ine ] 2614 July 1 1573 Nov. 431, Jap 
—_= | “%. & % %. & % ' Conk boll stpa...No pa Se Mar ! Mar »May| 17. Feb 
a iF : 65 69 : HS% 69 : 69% 70 69 7 ‘ HS%_ 87% 9.700 is lated Clwer No par $514 April 71% July 29 26 Jan 63%, Dec 
* Ol 105 04 105 10 4 ) 07 04 04 (*102 106 70 pref It 91 Mar3!l, 107% July 2 79% Jan) 96 #£=Dee 
31% $y s)y 5 ay 4 ; ; } i 57% 4 24,500 - ted Distrib'rs No par 2% Mar % 6 Jan 7 3\g Jar 9% Fet 
2 102 104 103 104 103 If _ 104 104 04 10919 148,600 ¢ ‘ lated Gas (NY) No par &7 Mar3 109 » July 30 74's Mar oT Dec 
j 15,4 l l t ] 4, 144 l i144 17 1,000 ¢ e tated Textile No par 1'yM te 34 Jay 18 24, June 5'4 Jar 
, g1 81 $1 S14 S13, 63334 E219 34 S21» S3% 14,800 ¢ t tal Can, Ine._.No par 70 Mars Y2'les Jan 2 HUleo Mar 931, Dee 
128 125 “128 131 #129 131 t 1340) «6130 |*129!2 1301 200 Continental Insurance 25| 322 Mar3 1442, Jan 9) 103 Jan; 149 Dee 
10 10%4 0 11 10 id Ole J) 10 1] 9,800 Cont'l Motors tem etfs.No par Q7g May 17 13. Jan 5 544 Jan 5's Oct 
441, 44 44 45 44% 45 44 15 44 45 14,300 Corn Products Refin wi 25| 355, Mar 3° 48%. June 21 32% May| 42% Dee 
126 ‘ 207 127 127 128 128 |*127!2 130 |*127'%,4 128 100 LD pref ’ : 100 1233's Jan 6) 129's Apr 2s 1118's Jan 27 July 
4% 15 : *47 ‘) *47 SO *47 a) *47 19 300 Coty, Ine ; ...No par 4412 Mar2%) 60% Jan 4 48 Aug 6012 Dee 
*25 i) #25 ) *25 35 *25 35 *25 $5 Crex Carpet. 100} 25 Apr 9% 63 Jan 2 36 Mar 6418 Dee 
74 74% 74 747% 740 754 74% 753 75 76's 8,200 Crucible Steel of America..100| 64 Apr 15, S8llg Jan 4 64!2 Mar 84% Nov 
*100) 100% *100 100% *100 100 100'¢ 100'4 *100'g 100% 10 m™ pref__. 100 96 Mar30) 1004 Feb 20 92 May! 102 Dec 
52 5254 513, 524% 51 51% 50 5lie 50% S5i'4 50 5O0!le 15,500 ¢ ut a Co ...NO par 3912 Aprils 53% June 30 44%, Dec 54% Oct 
*87% 9 9 9 94 8694 Vig Gig 9's =9lg 9'g = 1,100 Cuba Cane Sugar____.No par R—May22' 1llig Jan 29 7% Oct 14% Feb 
37 38 *37 3810 38 3814 38 39% 383, 3914! 38% 3914 4°00 Do pref : ICO} 35i2June 8 495s Feb 4 371g Oct 62! Feb 
2412 2412 24% 2514 25 25%, 25!2 25%, 255, 25 2514 25% 7,600 Cuban-American Sugar....10) 23%July15 364 Jan 28 20° Oct 331g Mar 
e100 102 *100 102 *100 102 *100 102 *100 102 \*100) 102 . Do pref 100; 97% Jan 5) 104 Feb 5 93% Nov 101 Mai 
*17) 1815 *17'4 1s! *17\4 “18 17! 1714 *17 1s! 17 17 400 Cuban Dom'can Sug newNo par 17 July 30 20\4June 7 bien theth shen dat 
by : rs : ay iis vs clin Do = i : .100 15loMay 21 22% Feb 6 16 Dec 441, Jan 
*RGle 873, *87 R73, R7 87 K7 R7 RS 8Y | *88 G0 600 Cudahy Packing- < 100 76 Apr 2l 97 Jan 4 931, Dee) 107 Oct 
°97 : 100 ‘ *96 100 ‘ *46 100 *06 100 *06 100 *06 100 & — 8 Sons.......No par| 77!eMar 1! 100!oJuly 19 62 Mar 104 Oct 
45% 45% *45 46!2 *45 46\2 *45!2 4612 *45!2 4612) *45!l2 46le 200 Cuyamel Fruit... -- .-No par $2'3 Aprl5) 61 Jani4 44 Nov 5% a May 
te sis : ° ‘ 4 : Daniel Boone Woolen Mills.25 ’% May 13 1 Jan 4 _% Dec 7%, Jan 
“3434 34%) 36% 37 3634 37%, 47 $81 35 377 35's 357% 52,400 Davison Chemicalvte.No par; 27's Mar 30 4634 Feb 17 27 ‘s Apr 49% Jap 
"34 36le| *3414 37 "| #34 % 36le *343, 36! *35'4 3614] *35!14 36le De Beers Cons Mines__No par| 273. Apr 20 3 >! June 25 2014 Mar 29 Dee d 
144!2 134!2! 134le 135 135 135 ,*134le 135 134!2 135 |*135 135'4 1,700 Detroit Bdisgon........-. .100| 12312 Mar 30| 1414s Feb l 110 Jan 15913 Sept 
3712 3712] 3712 381g #3734 39 81g 39 3814 3814) 39% 3912 1,300 Devoe & Raynolds A..No par) 33% Aprl5) 1041, Feb10| 53 Oct) 90% Dee 
321, 33 | 32lg 3314 325% 33 32%, 3 $3\4 34% 32 34!2 170,900 Dodge Bros Class A...No par| 21\4May17| 47l¢ Jan 2 21% June 48% Nov 
S83, &Y S814 BS7, KSle 89 S84, BN7e S8lo &Y SS SN7¢ 4 000 Preferred certifa....No par| 7%\eMay17 9) July 20 7 slg May Olle Oct 
10!2 10!2} 10% 10! 10'g 10% 10% 10 11 11 |} Il 1] 4,400 Dome Mines, Ltd_.... No par) 10'sJuly 22) 20 Maris 2% Apr, 18! Nov 
2714 271: 28 28 27 27's 27!2 2712) 28 28 28 29 2,300 Douglas Pectin No paz 19 Marz 29 July 30 14 Feb 2312 Aug 
115 115'e} 115 115 11442 115 *114 115te/*114 115le 115% 115%, 600 Duquesne Light Ist pref 100) 1ll!2 Mar 3) 116!e Apr 27|| 105 Jan} 11314 Dee 
113° 113 | 113 113) 113) 113 | 1122 113 | 112 113%] 112%2 112% 1,860 Eastrnan Kodak Co__.-No par| 10655 Mar 30| 114% July 13'| 104% July} 118 Jap 
*28%, 29 28!2 28lg 28le 20l4 2834 2834; 283, 294) 285—y 293, 4,300 Eaton Axle & Spring No par| 237sMay19| 32% Feb t% 10! Feb) 301g Dee 
252 252% 25112 260 26215 2645, 26374 26810) 268% 278 271 286!2 34,000 E I du Pont de Nem Co 100) 1931s Mar29) 28%!<eJuly 30)| 13414 Jan) 27114 Nov 
*105!2 105% *10512 105% 105%4 106 106 =10648| 106 106 |*10558 106 1,400 Do 6% non-vot deb..100 100%, Apr20 106% July 25 94 Jan| 104!2 Nov 
1914 1912 1915 1914 19 191, 19, 19%! 195g) 20!2' 191g 19!g) 14,700 Elee Pow & Luctis....No par| 15%May 19! 4412 Feb 10 17% Apr’ 40! July 
| ' 
7, 7, *1047 57 047g 1047, *1047,% 105 05 O5 |*104l0 106 300! 40% pr pd_-. hiaida thie | 9912Mar30,| 115 Febil 100 Mar 110 June 
“105 108 : “108 ios : “108 ; 108 : t+ , os 10 o's 107 *104 105 Pref full Gala. Sere Apri7| 110) Feb26 100! Mar 110% June 
9675 967% 961s O67. 9616 9610 *9614 9653) O57, 9633) 96 96 900 Do br ef ctfs _..| 801s Mar 24 Q7ie Feb ll 897, Aug) 94% Dee 
Blig 817% 8055 8154 82 82% 833, 84 83 85 | 83!2 84 4,700 Elec Storage Battery - ‘No par| 7i'lg Mar 3) &86%June25 60% Mar 80 Dee 
*11g 3 *ilg 3 *llg lle *1\ lle *lls lip} *ilg lls Emerson-Brantingham Co.100 1 May 20 4 Feb 1 lig May 8 July 
*Rl, 834 *Sl, 10 *Rl4 Qlo *Sly 10 *Sly 4,4 *Sl, 10 Preferred — 5 May 20 24% Jan 29 8 May 26%4 Aug 
66 66 66's 66's 66 66\4 661, 66%) *66 66%, *66 H6le 1,100) Endicott-John son ‘Corp. - 50! 65le Mar3i 72% Feb 8 63%, Apr 747, Bept 
116 = 117% *116'4 117% *116%4 1173, 4116 = =117%4)*116 117% 7116 117% | Do pref ‘ 100) 114 Jan 7| 118 Feb 2)) 111 May) 118% Oct 
53!2 53% £53 5 +n, 53 5 oA 54 53!2 53%, 53 53's 1,500 Eureka Vacuum Clean. No par 43 Mayil19% 56 July 15 4512 Nov 57 12 Deo 
"15's 16 15's 15's 15's 15's *14% 16 *14%, #15 15 . 4 600 - _ ange Duties Corp.No par er 4 "Se nd 22 ar + pl “a 
#25; 3 #25 < #25 3 #216 3 *2\4 3 | *2! : irbanks Co...... 25 2 wr it 2 4+ n 
“50 «52 | “48 51 “48 ~5ile *48 51 | “48 50 | 5034 53 1,000 Fairbanks Morse......No par| 46 Mar29) 59% Feb10| 32! Jan) 545, Oct 
*109 111 *108% 111 *108% 111 *1083 M 111 Ait 111 |*108%4 111 Preferrat : 100) 10812 Jan 6) 115 Feb 9|| 106i, June) 1101, Nov 
115!g 11612 114!g 11G!2 115!9 117!2 116% 117%) 116 1175s) 115!2 117 | 64,300 Fan us Players-Laaky - No par, 103', Jan 1%) 127!2June 11 90l4 Feb) 114% July 
11912 1197 *119!2 119 191g 119% 119%, 1197 *11912 120 | 120 120 300, Do pref (8%) ----100) 115 Mar3!) 124 Maril|| 103% Feb) 120 July 
*30 Bll, 30le 30 *30le Sly 31 31 31 3114) 300 301s 600 Federal Light & Trac......15| 28 Mar3] 39%, Feb 3 26 Oct; 3714 Dee 
*87lg _...| *87's *87 14 *87 1g *87 1g *87 5 _ Preferred. __- -...No per, 86 JunelS; 89 Jan 4|| 82i2 Sept) 89 Dee 
*73 80 *73\2 80 *76 80 ROle 81 *85 100 *8l 100 300 Federal Mining & Smelt’g.100! 41 May 22! 111% Jan 5 15\4 Mar, 95! Dee 
72 #72| 72 72 72 72 | 72% 77 73!g 7312) *73 «(74 1,400 Do_ pref 100/ 61 Mar 3\ 105 Jan 6) 4912 Mar) 94% Dee 
*180 190 |*180 190 *180 190 *185 190 |*185 190 |*185 190 Fidel Phen Fire Insof N ¥_.25| 160 Apr15) 20014 Jan23 | 1471, Jan| 179 Dee 
*15!2 1912 *15!2 19le *15 19!2 *16 i9ls) *16 187% *16 187 Fifth Ave Bus tem ctfs.No par| 14% Jan 2) 215 Feb 9% 12 Jan) 17% July 
*3219 32% =*32!2 32%, *32! 323, *32 323, 32'4 32 *32 23, 300 First Nat'l Stores _No par| 30 Mar 3 40% Feb 5 38le Dee 40 Dee 
“ 4 Fisher Body Corp.-- 25| 78\4May 15! 107% July 14 60', Feb! 125 Nov 
175g 175s 7! 18 1753 177% 177g 18 17 1Sls 7% «=183%s) 23.600 Fisk Rubber... No par 14),May 20 264 Jan 13 1015 Mar 25% Oct 
*79% = SOle *793, KROleg ROlg SOs SO SO 797%, 80 *20l, S82 600 D ist pref stampe« . 100| 767. Al rly - 4 4 16 Bean] t606 C000 
4s 4S\e Dy 4 Jig q 4Ql4 Sa, q ss 36 2 000 Fleischman Co new... No par $2'4 Mar 20 ° = on nian 
90 8 93 ‘ 92 : 93% 2 ; 4 4 97's 93 : 97 o4 * Os 13.100 Foundation Co _...No par) 85 May 1% 179% Jan29| 90 Jan! 183% Nov 
71% 72'2, 71% 71%) 71% 72 7. * 73's 73%) 73 73%) 10,800 Fox Film Class A_.....No par| 55'sMar3i; 85 Jan 2) 6812 Sept; 85 Dee 
305, 307% 3034, 3114) 313%, 32 313, 327% Ole 3214; 297% 307%) 29,700 Freeport Texas Co-. Ni opar| 19% Jani3) 34\sJune 3 8 Mar 247% Oct 
*32\4 32% 3214 324 $lle 32 51 2 2 3 33 ; 2.700 Gatriel Snubber A "_No par 20 Mar25) 42 Feblil 28's Aug 307, Nov 
*6le 7 *6le 7 *Gle 7 *6 7 6 658 65 6 700 Gardner Motor... ._No par SieJune ¥ 94%, Jan 4 4'5 Jan 1614 Mar 
44% 44% 45 45 45 46%) 463; 4712) 47 47%) 47 49 19,500 Gen Amer Tank Car. 100 .G§ Mar24 55% Jan 2 4412 Aug) 60 Oct 
7100 =102 1012 104 10453 105'2 *105 108 |*105 108 (|*105 108 1,000 D pref es actliis 100 99 ere .* — 27 oat cao 106 — 
66!\2 66le 66 675. 67 fiSle 6734 OH S%s 68 HO. HS% Sle 9,400 General Asphalt _..100 5O ar ¢ i «July ‘ z'g Mar r) 

*104- 109 *104 110 *1071!2 1087 *104 1087%— *107 108% *104 11434 Do pref 100 oe aoa 114 — 7 S6!2 Mar, 109 Dee 
Qle “3 93 507 5Ole 51 5014 5Ols 50 51 507, 507s 6.100 Gener Clgar, IncnewNo par 6 ar 29 591s eb il 7 o< oo eo 
011212 120/112 2 120 #112 2 120 =| *112!2 120 |*11212 120 |*11212 120 Preferred (7)_. 100' 109 Janl 1115's Febis | 105 Jan lillig Mar 
*112 113% 113% 113% *113. 114 1137 113% *112 11712 *112 113%¢ 200' Debenture preferred (7)-100) 10914 Apr 12] 11812 Feb 10 104 July) 116 Dee 
34514 34612 346 347! 348!2 351!4 350%, 35412) 354 357 | 357 363 | 7.000\General | Electric.._.......100) 285 Aprl15| 384le Feb 19 227'4 Feb 337%, Aug 

11lg Allg! I1tg Allg Lltg 11%) 1g 11lg| Ils 1it4} Il'g 11's) 8,300; Do spectal 10; 11 Jan 5| 115s Mar 22 13% Oct) 11% July 
*37 38!2 *37 38!2 *37 38 *37 37!2, 374 38!e, 38 38 700| General Gas & Elec A__No par| 34 Mar30)| 59 Jan 2 587%, Dec, 61% Dee 
"9714 98 45 *O7\4 98 1 *971,4 98 *971, 98 *971, 98 7 a 1714 98 ys Preferred A (7)_...-2 No par 95 May . e9l, Jan 4 ag Dec 100 Dee 
*106!2 10712 *106!2 107!2 *106 107 *106!2 107 |*106!2 107 |*106!2 107 a Preferred A (8)_..--! we § par 105 . ao JS he — 7 110 Dee 110 Dee 
"041, 95 "9412 95 95 95 "903%, 95's) *933, G54, *933, G5ig 300| Preferred B (7).....No par 9214 Apr 27 _ Jan 4) ---- --. 
#535 5412) 54le 54'2 55 55's) 55! ts 55le *55l4 55'2| 55 ’ 55 800'Gen Outdoor Adv A...No par; 61 Mar30 557. Feb 4 45's Aug 54% Sept 
__ 30% 307g «630% «630% = =3 1 32 315g 33!2 33's 34% 32%, 34l2 25,.200' Truet certificates No par’ 265 Mar 3¢ 341° July 30 26\e Aue! 34% Dec 





~~ * Bid and asked prices, no sales on this day. # Ex dividend 
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For sales during the week of stocks usually inactive, see fourth page preceding. 
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E PER SHARE PER SHARE 
HIGH AND LOW SALE PRICZS—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Previous 
es TE for NEW YORK STOCK On dasts of 100-share lots Year 1925. 
Saturday, M nda», Tuesday, , Wednesday,) Thursday, , Friday, the EXCHANGE 
July 24. | July 26. July 27. | July 28. | July 29. | July 30. | Week. Lowest Highest Lowest Highest 
3 per shire | $ ner share | & rer share | 3 ner shore ¢ er share | $ ver share | Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
165 167 | 165'2 1697s} 171 173 17214 1793, 181 1911s 18612 194% 1300400,General Motors Corp_.No par| 11314 Mar 29| 19434 July 30 6453 Jan| 149% Nov 
118 118 1173, 11814) 1177, 118 118 118 118 118 118 118 23,7001 Do 7% pref.......... 100} 1131!g Jan 29} 120 May 28/} 102 Jan} 115 Dee 
*103 105 |*103 17103 =..../*103 -...| 104 104 |*104 -.-.| 100; _ Deb6% pref........... 100} 98! Apr 13] 106 June22|| 881g Apr} 991, Nov 
64 64 | *64 64! 2 6414 6573 *643g 6573) 65's 65%4' 66 67 | 1,600'General Petroleum ie vatican 25) 49125 2} 70!sJune 29 42 Jan) 591g De 
84% 85's) 84%, 86!2 86 87 85'4 87 | 85t2 867g 8514 87% 10,800;|GenRy Signal new__._.No par| 6%: Mar3!} 895sJuly 20/| 68 Nov] 80% Oc 
ee ee ee een) | eee ee ee ee OS 100} 103 April4| 104 Jan18 9012 July| 10573 Nov 
*40 43 *3914 43 *3914 43 *40!\4 43 *40\3 43 *40's 43 .|General Refractories_..No par} 36 May27)| 49 Jan 4 42 Oct 581g Jan 
*5llg 52 | *50 52 | *50 52 52 52 /| *50 52 497, 5O0!l2 900|Gimbel Bros_-_. .....-- No par| 45's Mar3(| 787, Jan 4|| 47 Mar| 83 Dee 
"105 107 |*105 107 |*105 107 (|*105 107 {*106 107 106 106 | 100, Do eS es ali 100} 10353 Apr 1] 1113, Jan19|| 102% Mar| 1141, Nov 
SE ae, Eee a asian weal sob ™ nega ieee |Ginter Co temp ctfs_..No par} 40 Jan 2] 44% Jan 4|| 22% Feb) 53 Dee 
16 16 | 16's 163g! 161g 16% 1612 17!2 173g 1734) 417'!8 17%! 6,200/Glidden Co___.______. No par| 15%June 3) 25% Jan 7|| 121, Mar| 2612 Dee 
49%, 5i's| 50 52'4, 51% 523%, 5lto 523% Sills 52!2) 50% 51'4; 12,600|Gold Dust Corp vte_..No par| 41!2Mar31| 567, Feb 4 37 Mar] 51 Oct 
48 48'3| 47% 48 477%, 4814; 48 485g, 485, 507—| 497% 5114) 7,200/Goodrich Co (B F)....No par 45\oMay 20| 70% Feb 3 36% Jan| 74% Nov 
“9614 97'2 *96'4 9712) *96'4 97 | *9614 97 | *9614 97 | *96!4 97 . A, ras 100} 95 June25| 100 Feb 9}| 92 Janj 102 Nov 
106 106 106'3 106's 10614 1063, 105%, 106'2 10512 10578 105 105 2,700’ Goodyear T & Rub pf vte_100 98!2 Mar 30) 109% Feb 4 861g Jan} 11453 Oc 
107%4 1073, *10734 108!9 *10734 108!2 107% 10734 *10734 10S!s *107%4 10812 200, Do _ prior pref..__-_- 100} 1053s Jan 22} 108%sJune 1|} 103 Apr| 109 Dec 
*50'4 51 *50'4 5ll2 49 : 5O'g 4914 4914) 4814 49!2 48!2 49 | 3,500 Gotham Silk Hoslery..No par} 3314 Mar30| 543,June 19 39 Decl 42 Der 
10914 11212 *109 112 *109 112 109 109 108 108 | *10734 108s 200 Preferred. --------100} 98 Apr 6} 111 June 22 991g Dec| 102! Der 
*17%g 183g *17%, 18%, 173g 17% *17%3g 18'4 *17% 18% 1612 16le 300 Gould ¢ ‘oupler “<. ieiaaiie Jo par l6le Apr15! 211, Jan 23 18%, Dec 23 «Bept 
22ig 221g 22! 223g 2210 23 23 2310, 22% 2334) 227, 23 | 8,800 Granby Cons M Sm & Pr.100| 161g Mar 31| 24 July 14! 13 Mar| 21% Dee 
94 94 *93!2 94 9334, 95 95 95 *84lo 95 947g Q5le 1,400 Great Western Sugar tem ctt25| 89 Apr l4) 10614 Feb 2 91 Jan 113% June 
#115 118! #115 11814 #115 118!2 *115 120 (#115 120 |*115 120 3 ee 100} 10812 Mar 30 11814 July 22|| 107. Apr] 115': Dee 
22 2210 214 22 195g 2153 20 2 13g 19% 2133) 20's 21 17 ,600' Greere Cananea C opper _ 100} 93, Apr 3|) 22!eJuly 24| 11% Mar; 1914 Jar 
*6 ls 7 *H lo 7 *6 9 7 SB lo 7 *Hle 7 *hlo 7 : Guantanamo Sugar____/] No par 5'g Jan 5| 10% Feb 1 37, Sept 6s Jan 
“7: 740 *74 75 | *74le 75% 76 77 | 7314 75!2) 73's 742! 5,200\Gulf States Steel -----100| 62 May15| 938% Jan 4 67!3 Mar| 95% Nov 
*47'\2 50 47'2 50 *47!2 50 *47!2 50 | 50 50 50 50 400 Hanna Ist pref class A 100; 45 JunelS) 67 Feb26|| 4212 July} &9 # Fet 
27 27 2673 27 274 27% 27 27 26'9 27'2) 27'9 27's 1,500, Hartman Corporation..No par| 25%June21| 35 Jan 6|| 253% Apr| 37\2 Jar 
#32! 37 *32'2 33 *3253 3% *325g 32%| 32! 32%) 3212 32!e 500| Hayes Wheel. ..___. -No par| 30\;July 1} 46 Jani4 30 Mar, 4912 Nov 
*73 78 *73 78 *73 78 *73 78 *75\2 78 78 i Helme (G W). -25} 68 Mar29| 80 July 12|| 66 May! 77% Jar 
27'g 27'3 *27 27% 27 27 27 27 27%, 27%8 2712 28 900 Hoe (R) & Co tem “etfs "No par 17!2>May 27 35 Jan 6) 37 Dec 487_, Jan 
*54 55 *54 55 *54 55 *54 55 *541, 55 *5414 55 Homestake Mining 100; 471g Jan 4 62 Feb23|| 43 Jan| 50 Jap 
*43\4 44 137g 43% 44 44 *44 44 *44 V4 44 14 600 Houseb Prod,Inec.tem ctf{No par) 40 Mar 3) 48% Jan 8|| 341: Jan| 4712 Nov 
#58 62 #58 60 59 59!2 *58le 59 *58 60 8 5Sl4 1,000 Houston Ol] of Tex tem etfs100 5Ol4 Mar 31 71 Jan 5 59 Apr 85 Jap 
3773 4377s s7'o 37% 3734 381g 37 38 37) 38 37 38 4.800 Howe Sound ..-Nopar| 27 Jan 8} 39's July 21 16!2June| 3llg Nov 
59% 62 59% 61% 61's 62'4 61 63'!2 62 6414 (2 6873 329,000 Hudson Motor Car No par 49%sJune 25) 12314 Jan 4 33% Jan) 1391, Nov 
23's 23's, 23 23'2 23!2 23!2 23 237g, 234, 24 23%, 24's 11,200 Hupp Motor Car Corp 10} 17 Mar 2| 28% Jan 4)| 1414 Mar| 31 Nov 
227, 23 23 2. «6983 235, 23'g 24!3| 23% 24% 23 237g, 10,700 Independent Oll & Gas_No par 19° Mar30)| 34 Jan 2)| 1312 Jan) 41% June 
*19!2 20% 19!2 19'2 *19'2 20!2 *19!2 20!2 *19's 20!2 *19'2 20 100 indian Motocycle ._No par| 18 Jan 6| 2414 Feb 4} 13 Mar) 24 Aug 
*10 11 11 114s 10%, 10%, ll li's *10 1! 10's 10 1,100 Indian Refining 10 9 Mar3l 13% Feb 13} Sle Jan) 14144 Dec 
934 978 Qe o% 93, 10\4 10 10 *955 10 x 9 2,600 Certificates ey 8 Apr 13 12!2 Feb 13 6 Sept! 1253 Dec 
*93 95 *93 95 93 93 #91 95 *91 91% *9] 3 200 Preferred .----100| £0 May14} 104 Jan 7| 77 Mar! 110 Dee 
*91le Q3le *915g 93le *91 y2!o 92 Q2lo Q2le 92 92 92 300 Ingersoll Rand new No par! 80% Mar31! 104 Jan 5& 77 Nov! 10713 Des 
41 41 4) 41 1 41 1 1 42 { 41 42 1,700 Inland Steel No par| 34\oMuy 11] 431g Jan 7|| 38% May! 50 Feb 
*illts 112 112'e 112! * L12!9 *11 112 1] 112 1} 112 LOW) Do pref 100} 108% Marl6| 115 Feb 9|| 10412 Apr| 112 Sep 
25 25 25 25 25 25 25's 25% 2 25 25 ) 2,300, Inspiration Cons Copper 2{ 204, Mar 30 267, Feb lo 2214 Apr! 32% Jar 
*13\4 14 *] 1434 | l 13l, 1 13 l 13'4 13 1,100\)internat Agricul No par 13\, July 27; 26'4 Jan 22 71g Jan| 241g Nov 
*80) 83 *30) $3 *80 x | ) 82 a0) 32 *S0) S2 PY preferred 100) 8O July 19) 95 Jan 27 40 Apr) 8&5 Nov 
45 iS +s 1s s 45 * 4 4454 4% 10 1s!4 t5)4 2,500 Int Business Machines. No par) d58!s Mui H5Ole July 12 116 Mar| 176'4 Nov 
*55\4 56 *56 564 55 55 20 56 55 595 Ale 554 2,600 Internath | Cement No par HOloMay 17 71% Jan 21 52 Jan) Rl'e Sept 
2105 106 .*105 106 105 105 10472 1047s *104 06 04 106 200 Prefs rred.. 100| 102 Mari7! 106 Jan 26)| 102l¢ Nov| 107 Aug 
52 53 p2% Sg H3l4 54 37g «=a 93 4 2 537° 64,300 Inter Com ‘b I ng C orp..No par 3310 Mar 30 6412 Jan 5 31% Jan| 6912 Der 
125 125% 125 126% 126 128% 128!e 130 128 130 127 129 18,800 tnternativoual Marvester 100) 112% Mar 29) 134129 Feb 10 96's, Mar| 138!4 Sept 
123 124% *123 124\2 24'4 124'4 *123 124!09, *123!'0 124!2, 124'5 124)s 200 Do ret 100} 118 Jan 5) 124!;July19|| 114 Mari] 121 Nov 
Hy 7 #634 678 678 67s *6 34 7 7 7 iy 400 Int Mercantile Marine 1 Hie July 25 12% Keb 17)| 7le June 14% Feb 
3l'g 31 31 S214 31 3214 31 31 3lle 32 $1 31 4.300 Do nref 100) 27 Mars) 4633 Feb16|| 27 Aug| 52% Feb 
65'2 65'2 *64 65'4 642 645% 64 64 64's 64 63le 64 1,400 Interna lonal Match pref..35) 53lgMar 3) 66% Feb23|| 565, Dec| 607%, Dec 
37 73 37 '8 7% 377g 38l2 «8638 i) 38% 39!4 3774 39%) 16,200 Interna lonal Nickel (The).25| 32% Mar30| 4614 Jan 5 2414 Mar| 48l2 Nov 
*102 *102 *102 *102 *102 *102 Do pref 100) 10148 Jan29| 10414 Apr21|| 94 Jan) 102 Nov 
*49 50 *49\0 49%, *50 51 51 51 51 134 51 p210 1,400 International Paper 1m) 44's Aprl5 63%, Jan 9) 48!\4 Mar 76 Oct 
*8§2 *82 *52 *K2 .| *82 *S2 ae PN Do 6% preferred... -- 100; 85 Janl4 86 Jan 6) 71 Mar; 88 Dee 
#93 93%, *93 9312 *93 93% *93 94 9334 94 93% 94 1,000 Wo pret (7) : 100) 89 May 7| 98lg Jan 2|| 86 July} 993 Oct 
*151 155 *150'4 155 15d «615506 *158)— 160) F161 - *165 175 200 International Shoe No par) 135 May 6) 175 Jan11|/ 108 Feb) 199% July 
*121 12% 122!2 122!2 al15's 11 oe 115 1165 ig 115%. 5 11614 115's 115%4' 6,900 Internat Telep & Teleg_..100| 111 Mar 3) 183 Jan25)| 871g Apr] 144 Aug 
18!ls 20 20 21 2ile 2l!e 2i'e 21 21! 217% 207% 217% 3,000 Intertype Corp.......No par 18!e July 24 29 +%Jan 7)| 18 July 29% Oct 
*36!2 37!2 36!2 37 $614 3614 37'4 371; 2 *37 3712° 37% 38 ' 1,500 Jewel Tea, Inc.....-- -100' 25 Jan 4| 39 July 15 1612 July! 26% Dee 
*121 124 (*121 124 *121 125 |*121 125 |*122 124 |*122 124 . Do pref 100} 11512 Jan29| 125 Feb 9|| 102lg Jan} 115!g Dee 
ll'g 12 13 13 #12) 13% *l2!2 13% 13 13 12!2 12le 1,100 Jones Bros Tea, Inc, stpd_.100) 10!.June 30] 191, Feb 5| 11% Dec| 21% Feb 
23%, 26 25 25%, 243, 25's) 24 24%, 23!2 24 2353 24 8,600 Jordan Motor Car .No par; 21 ‘July 19| 66 Feb 19|| 35% Aug, 65 Nov 
*\4 1 *! le *14 le *) lo l4 lg I4 1 700 Kansas Gulf 10) 14 Mar 4 % Jan 8) lg May lls June 
#110 110'2 *110 112 *110 112 #*110 112 (|*109 #112 110 «#110 100 Kan City P&L Ist pf A_No par) 107% Mar 29) 112!eJune 12 99 Jan| 109% Sept 
38 38 37% 3753 37% 377g 38 38 *3 39 38 3815 100, Kayser (J) Covec No par, 33\4May 26) 475, Jan 14|| 18% Mar| 421, Dee 
#10134 102 §*101%4 102) =*101%, 102 (71013, 102 |*101% 101% *101% 102 Ly Ist pref ._No par, 100 May 26) 105 Jan 15) 83 Mar! 103!, Dee 
13'g 13's 13'g 13% 13!4 13%) *13!4 13le 13's 137, 13% 137g| 2,700 Kelly-Springtield Tire... ..25| 12\4May19| 2112 Feb 6} 1214 Mar| 215 July 
*51 60 *51 60 *51 60 *5) 60 *51 60 *51 60 Do 8% pref......... 100} 51 May 20) 74% Feb 6) 41 Mar) 74 July 
*H2ls 64 *§2!o 64 *fh2lo 64 *62 64 *h2\o 64 *h2\2 64 | Do 6% pref_- 104 63 June 4| 73% Feb 5 43  Mar| 72 July 
*95 97 #95 a7 *95 “7 #95 46 #95)! 6 *95!\0 96 | Kelsey Wheel, Inc 100 8 May 12) 12¢ Feb 4) 87 Aug! 124 Dee 
55'3 55% 55's 55% 55% 557s 55 56le 56', 56% 56's 56le 17,600 Kennecott Copper_....Nopar| 49% Mar 30) 587, Feb 10 461, Mar) 59\44 Nov 
#5 34 5y Og #5 3 34 34 *5y 34 Oy 34 1,200 Keystone Tire & Rubb.No par| leMay 11 2'3 Jan 2)| 1% Sept Sly July 
*56's 60 *57 60 *56's 60 *57\2 60 *57 60 55!e 58 200 Kinney Co _No par| 54 July 23) 82'8 Jan 7 75 Mar) 100 Oct 
52'4 53 52'e 53\4 53 532 53', 537%, 53 543% 52% 54'4° 11,300 Kresge (8 8) Co new __. 10) 42%, Mar 40 82 Jan 29) | ie weet wine eet 
110 115 |*110'4 114 |*110%4 114 (*110 115 *110% 114 (*110) 115 Preferred - -----100) 113 Feb 18) 114% Feb 26|| 11014 Mar 116 Oct 
*22 24 *22\4 24 *22!4 22le2 224 224) 22 22 *22 23 300 Kreege Dept Stores No par| 15's Mar25| 33% Jan 14|| 28l, Dec 45% Jan 
*30 85 *A1) 84 *30) R4 80 80 79 79 *76 &2 200 Preferred i ...100 7044 Mar26| 9314 Feb "I 8S Jav| 97% June 
*167 170 167 167 (|*164 168 *164 168 165%, 168% *164 168 200 Laciede Gas L (St Louls)..100) 146 Mar29| 175!eJuly 10|| 11014 Jan| 178 Mar 
83, 834 814 85 ~ 8 5 s 8 8 *7\2 «=8 1,800 Lee Rubber & Tire....No par 8 July27| 14 Jan 4) 1153 Feb) 19 Oct 
3814 39 38!4 39 38!g 38% 381g 387%, 38l2 38%, 38 38's 6,400 Lehn & Fink No par 305; Mar 30) 41'— Jan 2|| 3714 Dec| 4413 Oct 
*84lo S85), Sf 8A $5 85% =*85 56 S5 S55 8534 857s 800 Liggett & Myers Tob new..25| 72's Mar 31 947, Jan 25) 57 Mar! 92 Dec 
#12219 123!2 122!2 122!2 *122!2 124 «*122!2 124 | 123) 123) *122!2 1232 500 Do pret 1001 119% Jan 18) 129%May 5!| 161g Jani 124 Dee 
*84lo 86 85'g 853%, *85 86 S4lo 85g) 85 R54 85 85 S208 Pe “BR GOWicscaccecc 25| 71 Mar24| @4 Feb 1|| 55le Mar| 89% Dec 
597, 603, 59 59!e, 592 60 60 60 60 60! 60 60 1,000 Lima Loc Wks_-.. _Nopar| 534lgMar3l) 69% Jan 4 60 June 74% Jap 
3814 39 38%, 39% 39!2 40% 40%, 42! 2'3 43 41%, 42%; 79,000 Loew's Incorporated No par) 34144Mar 2) 43's July 29 22 Feb) 44% Nov 
7% = 7% 7% 7% 714 7% 7%, 7% 71400 O74) 87 72 500 Loft Incorporated -Nopar) 7 Jan28) 11% Feb10)) 6 Jan 9lg Apr 
2'2 42\2 *43)2 44 44 44 1 44 | *44 45 44 45 1,700 Long Bell Lumber A No par 2'e July 23} 5Ole Feb 3}) 14 Mar| 43 BSept 
#115 120 *115 125 |*116 120 122 125 129 129'2 *127 130 1,000 Loose- Wiles Biscuit 100, 88 Mar30| 1401, Jan 4 77 + ~=Feb| 143% Dee 
#128 141 *128 141 (*128 141 *128 141 |*134 = 141 135 135 i00| 2d preferred._..--- 100) 12014 Mar 30) 14314 Jan 6|| 104 Feb) 148 Dee 
33's 337% 33% 34 32 33%, 33% 337% 32% «33!2 33 33!e 20,700 Lorillard - 25 $2's July 27; 42% Feb 3 30\4 Jan 39% Sept 
11314 114 | 113%4 113% *113%4 115) *113'¢ 115 | 113% 11412 *11314 115 400' Do pref_- ...100| 111g Apr 5) 117. Apr 23)! 108i Feb| 116 Aug 
161, 1614 16\, 16'4 16 17 16%, «17's 16%, 17% I16!e 1714) 7,200 Louisiana Oil ter ip etfs_N opar| 12 Mar 3 107gJune 21 1353 Oug 23% Feb 
247%, 247 *24!2 24% *24lo 24% 24lo 24%! 244 241, 2412 24l2 1,100 LoulsvilleG & ELA....Nopar| 22% Mar31| 261 Feb 10|| 23 Dec) 26% July 
#373, 38 373%, 37%, 37% 373%, 373, 38 37 = 38%) 37) B7le2 Ss 2,200 Ludlum Stee! ; _No par) 20% Mar 30) 58lg Feb 4)) 31% Feb) 60 Dee 
13453 13453 *135 136 *135 136 *135 136 |*135 136 135 135 300 Mackay Companies 100, 130 May 15) 138 Feb 9|| 114 Mar) 141 Bept 
*7 73 *71 73 *71 73 *7l!le 73 *7lle 73 *7l!s 73 Preferred _..100| 68 Maril9 73g Feb 9 66 Mar) 78% Feb 
11815 119% 118", 121 12012 122 121'4 123% 122'4 126 123!9 127', 148,700 Mack Trucks, Ine- No par) 103!2 Mar 30) 159 Jan 4|) 117 Jan) 242 Nov 
*112lo 11314 *1113%4 L12!2 1113¢ 1113 L1dlg L112 *1112 113 112i9 112 300° Do Ist pref... 100| 109% Jan 4) 113 June10|| 104 Jan) 113 Aug 
“106 107 *106 107 *106 107 *106 107 |*106\2 107 107 107 100 Do 2d pref 100) 104 Apri7) 107 Marl3|| 99 Jan| 106% Aug 
*100'2 103) «-*100'2 103 102!2 102'!2 103 104 104 104% 104% 1047 1,600 Macy (R H) & Co, Inc.No par 86le Mar 29) 106 Feb10 691g Jan| 112 Oct 
*117l¢ *117)e *117!e 118 1185_ 118% 118% *117!'e 200 Preferred 100| 115!'2 Mar 1) 118% Jan 14 114% Jan) 118 Aug 
3953 403s 40) 40% 40% 41 40'2 41's 40% 41's 40's 3,800, Magma Copper No par) 34 Aprld) 44% Feb 10 34 Mar! 46 Nov 
*17 19 *17 20 *17 19 *17 19 1s 18 *17 100 Mallinson (H R) & C par 15% May 19) 28!s Jan 5 21% Dec| 371g Jan 
7914 S80l2 79% Sle 81 $2 B2!2 83le S2 82 Riles 14,400 Manh Elec Supply ie par 56 Jan 4 8744 July 19 32 Mar) 59 Mar 
*23.0 24 2373 23% 237% 23 *23 24 23 «23 2312 4,122, Manhattan Shirt 25| 22!2May 24! 32% Jan 4!| 20% Mar! 34% Nev 
#331, 36 *33 36 *33\g 357, *33 55% * 35 *3 5575 Manila Electric Corp _.No pa 27\gMar20, 39!2May 17 25!3 Mar) 491g Apr 
*22 23 22 247%, 23)l2 23 24 24 23 23'4/*23 24 1,400 Maracaibo Oll Expl ) pa 20% Mar 3, 28 Feb 2 20% Sept) 35lg Jan 
55\e 56 5575 «564s, 561g 57 ‘ 57's SSl4 57 59 575, 555% 82.800 Marland Oil Vo pa 40'4 M: ar 3f 63%June 17 325% Mari 6012 Dee 
*29 0.298 *29 30 24 29 25'4 25's a) 40 29'2 20% 1,100 Mariin-Rockwell No par 27 Mar29| 33 Marili 103g Mar! 327% Oct 
*21 21%) 21% 21% 22 22 22 22 | *21% 22% *21% 22 600 Martin Parry Corp No par) 17 May 20) 23 June25)) 19 Dec; 37's Jan 
77. #77 | 75's 76% *76l2 79!2 79!2 7912) 79 82% 67914 83 3,300 Mathieson Alkall Wkstemctf50| 6212May 12) 106'g Jan 2 51 Jan) 107% Dee 
#117 119 |*117 119 | 118 120% 120% 12 20 1214, 120 121 6,400 May Department Stores...50) 106% May 17) 13712 Jan 2); 101 Mar) 13913 Dee 
#124 125 *124 125 *124 125 *124 25 *124 25 *124 125 Preferred 100) 1zZz% Feb 2) 125 Junell 11619 Mar! 124 June 
“22!2 22 22'2 23 22% 23 225, 23'§ 23 2314) 23's 23 3,400 Maytag Co No par) 19 Mar 3 24'sJuly17|| 21% Nov| 26% Oct 
7514 &2 Rio 80 ° sO ail) 79'4 794 sf) SO SO'g SOlsg 400 \MieCrory Stores Class B No par 72 Mar 30) 121 Jan tl 79 Mar)! 139% Oct 
25% 25% *25 25% °25'4 25 *25\4 25%) *25 25 254 254 200 MelIntyre Porcupine Mines..5) 22% Jan 2 3) 6 Feb 15 16 Jan) 22% Oct 
#23)9 2 . *23 233 *23'!2 23% *23%% 23'—, 723% 2 *23%, 23% Metro-Goldwyn Pictures pf_27 224 Jan & 2444 Feb 9 1S Jan 24's Nov 
13!8 13's 13 $y 12'4 13',4 12 127s 12 12 2'4 12!, 11,400 Mexican Seaboard Oll..No pa » 5 Te a ° Bae 2 a 
1444 ] ‘ ] 14%, 14’, 15 l4‘« 7 14%, 15 6.70 iat Copper , I ar 3 1o%4 July 14 May 24% Jan 
He ” +. . + - 2s ; 2 ; 30 ‘ 2 4 30%) =30% 29 $019, 22 500M ‘ id ( tinent Petro..No par| 27'sJuly22 37 Jan 2 25%, Aug| 38 Nov 
£9714 O05 29% 99% 19 99 *98lo 99 99 9 #99 9Yle 1.000 Pre Seana - .100 90 M ) 100 May 19 83\4 Apr O44 Oct 
l 4 L's l', l'4 1'4 14g ] 45, 158 1'4 l', l'4 l', 3,100 Middle States ou Corp....10 1\4 Jan 2 2'3 Jan & Apr 3\4 June 
7%, 1 #79 1 4 is ig l #7, 1 *7% l 500 ~=©Certificates- —— 7, Jan 7 lig Jan 8) 1g Feb lig Feb 
111 111 (#110 112 110 112 | 111% 113% 112 113% 1132 113t2' 2,500 Midland Steel Prod pref. ..100 107, Mar 30) 13412 Feb 23) 96 Jan) 147 Aug 
797%, 80 0 80% 8! 81 BI 82 80's 82 79% 80 3,600 Montana Power. - . -100) 69 's Mar 6 S3lg Jan 14 64 Apr 994 Aug 
68 69 60% 69% 70 Til2 7Olg 7153! 70% 71% 70's 72% 38,100 Montg Ward & Co [i corp 10) 56 May 19) 83 Jan 2)| 41 Mar) 84% Nov 
*22% 23 227, 23's 22% 23 23'g 23'2) 23!2 24 23% 24 6,600, Moon Motors_.....-.-N0 par} 19 2May 18, 37% Feb10|| 22% Mar 42 Dec 
6 6's 6g 6's 6 6 6 6 6 6 6 6 2'900| Mother Lode Coalition.No par! —5'4 July 12 71g Fed 8'| 6 May! 9a Jan 





* Bid and asked prices; no aaies On thisday. 2 Ex-dividend. 


a Ex-righis. 
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For sales during the week of stocks usualiy inactive, see fifth page preceding. 



































| PER SHARE PER SHARE 
HIGH AND LOW iLE PRIC! PER SHARE, NOT PER CENT 1 STOCKS Range Since Jan. 11926 || Range for Prevtos 
f NEW YORK 8TOCE On basta of 100-ehare lots || Year 1925 
f ] Wedr yy 7 Ky 7 EXCHANGE | ---— ————-———— || — ———— a 
July 24 July 26 July 27 July 25 July 29 July 30 W eek 1 rest { Hebert | Lowest Atoher 
$ : s : r f } f Indus. a“ Miscell. (Con.) Par| $ per share 3 per share. $ yer share|§ per she 
19% iy 19% } *19lg 1914) *19', 19 1916 19 *19lg 19%4 400 Motion Picture.-- No par; 19 Jan 2 23!oJune 3 19% Dec 20ig De 
4 4 3 j $55 43 4 4:4\4 42 4 4214 42 4.200 M r Meter A_. No par 33%4May 19 52% Feb 10}} 40 Nov! 44% Ont 
2 2 2 2 23 23 23%; 23 2 23 2 2,100 Motor Wheel ---NO par 22 May 1s 33% Feb 12 is Apr| 35 June 
* 2 2 *13 ; 15 *13 ' 4 Mullins Body Corp._...No par ll July 7 19% Feb } 13 Aug) 2ilg Fet 
a4 776; 28 be w'26 * 26 be “fur gwear C No par 344; Lor f 3e4 ; July 6 30's Apr 39 Dec 
x 54 . j34 - j Rl, 8 - 20,800 Murray Body.........No par| 3 May 8| 15% Feb 20 5l4 Dec! 421g Mar 
) i i ) 54 4 434 57 7 77,400 Nash Motors Co _No p ar 52 Mar24| 66 Feb23/) 1931, Jan} 488 Oct 
ay pref 100| 106\, Jan 4) 106'— Jan 4 | 193% Jan} 107 Ju'y 
*k . - . *% 5 190 Nat 4] Acme stam pet ] 7ioJuly 13) 12% Jan 9 414 Mar) 1253 Dee 
#92 2 ) 2 ile q 4 G2 j ; +600 siacult.— 2 74 Jan & 98'oJune 25 A5 Apr} 79 Dec 
#) 98 7, #412 12 . 297% *1 2 ) 24 ) 29 29 200 i pref j 126 Jan27| 13l!2 Apr2s|| 123'¢ Mar] 12812 May 
13%, 44 j 44 44%, 44 4 4524 : 4 1 i ),100 Nat ish Register A wil No par 38 May 22 5 Jan 6& ae * = 
*2 27 y 27 °25 27 2 2 2 2 25 25 200 f Cloak & Sult.- 10 20 fav 2 57 Jan 2 4912 Dec} 84% Oct 
*7 7 *7 77 ad 77 *7 V7 7 7 "73 7f 00 1) 10 72'2June 7 921g Jan 8 87% De 104 Jap 
r 67 67 6 67 69 67 f 6% 6 6s 6s 2.300 Prodt ctisNo pa 53 Aprl4 80 Jan 2 42 Jan 51% Nov 
*2 26 25'2 25 #25 2 #25 16 #25 2' 26 2¢ ) ent Stores No 25ig4May 25 42% Jan 7 321g Jan 45 May 
*G] 4 *y } *y 91%, *9 G1% *9] 4144 ) p13 D f ...100 tg) Jan 14 97 Jan 19 06 Apr| 102 Tan 
18 ] sd ° 4 18 s | . lf x 1,500 ) Prod ctfs._..No par 12'eMay 1% 34 Jan 4 29% Dec 431g Oct 
*43\2 45 *43 45 *4 45 *4 15 4 4 10) 4235 00 temetf 0 par 38 May 7! 73%, Jan 4 52! Jan! 81 Ocd 
*2 2) 2 2 2 2 *22 2 2 2 4 & Stamping 10 21's July 14 40\, Jan 2 25 Apr 41% Dec 
*74 7 74 7 *74 78 *75 BO | *75 ) “ I) f 10f 76) July 12 39%, Jan 4 75 June 804, Jas 
*157 15912 715 159 3 *156 159 60 60 j 60 p34 70 ) Lead 100) 13 Aprl5| 174% Jan 6 38! pr| 174% Nov 
*116)2 1174, 7116 117% *11¢ 117%, *117 7 6 7 f 7% pref 100) 11 Jan iff, 120 May20) 114!, Sept; 119 Sepi 
22!2 2 22 2 22 22 2 , 2% 23 22 2 28,400) N i r & Lt ctfa._.No par 16% Mar 2 38% Jan 21 » aS — aati 
63 6 *H2 f 63 63 #3 64 | 63 64 64 64 ) Suppiy — 55le Jan 4 573 Mar 1 54%, Der 7i Jan 
#114 115 \*114 115 *114 115 *114 115 |*114 115 (*114 115 ferr ---------100} 19414 Mar 30) 114 May 28)! 104% Jan! 119 Apr 
| Natl ir 100; 208 Mar3!) 227 Jan20; 206 Jan! 222 Oni 
#142 150 |*142 149 *142 149 *142 49 |*140 148 *140 49 i) Tea Co No par! 119 May15 238 Jan 4 201 Dec! 250 Dee 
13 1354 1% 1434 534 J s| ¢ 13%) * 4 7,600) Ne s Cons Copper 5 1ixJune 1 14% July 14 1% Apr 1f4_ Jap 
3s 35% 4 39 49 } $8 553. $5 Si 4 $5 S 7 4.100 ra a Vo par 36!2 Jan 2 44% ond 1} 3i's Ort 56'2 Jan 
D ( BN Na par 5514 Jan 6, 60% Jur 1 50 Bept, 67 Jar 
43 45 44\2 45 43%, 45 44 45 45 44%, 45 20, ,900IN Y ‘ emp ctf{s._No par $2 Apri2 84% jan 129 314% Mar Silly De 
*32 35 *32 35 #32 35 *32 35 +32 35 *32 $5 K ---100 3219 Mar 3 457, Feb 5 18 Mar, 45% Nov 
*69 72 *70 72 *70 72 70 70 *70 72 70 72 100 = ...100| 69 Mayl13) 74 Feb 5 52is Jan 76 Dee 
#103 *10314 *10314 *103 *10314 *103 pref No par; 99% Aprl3) 103',June 30 v7 Jan| 102 Jur 
#25 28 #28 25 #28 28 #28 25 *28 28 2s 2 00 ls Power pf new.25! 275 Mar3] 28% Jan 22 27% Oct 29 Jar 
Hllg 517% Hilg 52 15 2 blle 5 rs} 5Ale 53% «(54 60,800) North American Co_. ..10| 42 Mar3 67 Jani4 41'!2 Jan 75 Oct 
Wie Slig *50 5llg’ *50 1 AD 50 *5) Alls 504, 51 $000 Do pref , .50 49 Jan 2 51'eJune 23 46's Jan 50\, Sep 
95 O5'e *95 6 W5 95 *O5 96 9 5%, 795 O5%, 500) No Arner Edison pref .No par 91! s Mar 3! 96 «June 29 O4'2 Dec O6l, De 
ss s & . *i s i 5 & 5 *7 4, Mls 1,100) Norwalk Tire & Rubber _--..10 754 July 6 15', Jan 14 12! Bept 184 Aug 
144 #15 *1414 14% *14 l4!o *14 14 "141, 15 15 15 100) Nunnally Co (The .-NO par 13%, Mar 1 171g Jan 7 &s Jan 181s Nov 
34 $4 5 $4 5 s4!o *33 34Ale 44 34 *34 $410 1,000/\011 Well Supply.......-.-. 25 30 July 2 3e Feb 5 334%, Dec 38 Wor 
yntario Silver Min new Vo par| 10 Jan § 10 Janl4 51g Jan 11 Oc 
*39 42%, *38 42 *3814 42 "3% 42 *38\g 42 *38\_ 42 ynyx Hoslery._.......No par 31% Feb 2 45 oJune 29 18% Jan| 39 De 
"99 102 *99 102'g 7100) 102!g *100) «1002's #100) «101% 7100 = 100 Preferred 100) 95 Apri7! 10l'esJuly 6) 78% Mar| 97 Nov 
*54 56% *54)e 5S *55le 5s *54)0 5S 57 57 *“54', 54 800 Oppenheim ¢ ‘ollins & CoNo pa 47 Janil2 60 + Mar tl 4l\g Bept! 63 Dec 
*29 1) *24lo0 30 2914 29 2914 29 29 0) 29!5 29 00 Orpheum Circuit, Ine_- 1 2712 Mar 25, 31'4June 29 254%; Jan 32% July 
*1037%% 104 *1037% 104 103'4 103% *103 104 *103 104 |*103 104 OO Preferred 2 rn) 1Ol Jan 13) 105 Apr 2] 98 Jan| 107 Sept 
117% 117% 117 119 |*118 119 119 1192 *118 120 119 121" 1,800 Otis Elevator ---------530} 106 May 20) 129% Feb 5 875, Feb) 140!lg Aug 
"106 1114, 7106 = 111% *105% 11144 *105%q 111% *105% 11144 *105%4 111%, oe 100} 102% Jan13) 108!2June18 | 101 Feb| 112 July 
1Ole 1Ole 10 10 “10 10): 9%, 10 *7, «10 97, 10 1,900 Otis Steel_.....-.- ...No par| 8loMay 10 14\4 Jan 19 8 Mor 15% Aug 
*101 104 101 101 101le 101 *O0lo 101 *90\o0 10) *9)lo 10) 200° Do pref wooo -e---100) 85 May l7| 17% Feb 17 50'4 Mar! O7le Aug 
7il2 7ile *7lle 72 72 72 72 72 72 74 74 74%, 2,500 Owens Jsottle......--- 25| 53% Mar29| 75%;July 19 42% Mar) €9% Nov 
*45 4 *45 49 *45 46 *45 40 "45 49 "45 4 i. ¢) 2 No or 44 Muayl9 52 Apr 5 4014 Nov 57 Nov 
*99 104 | *99 104 709 «104 “99 104 “99 104 *99 «104 Prefe ered 100| 972 Apr 1) 1O1'g Jan 16 98 Nov) 100% Dee 
128 128 |*127% 128 128!2 128!2 *129!2 130'4) 128 128 128!0 12812 SOO Pacific Gas & E lectric- 100} 118 Mar3l) 132'4 Jan29)| 102!¢ Jan) 137!5 Nov 
*}1 1 4 1'4 ] l'4 1% *1'4 1 Il4 1% *1l4 1 4 1,700 Pacifie OU - __No par| nmi May 13 R3'lg Feb13 51% Aug| 7&lg Dee 
5934 40) 4 397— 40% 41 Ail, 41% 42'4 42 42% 41%, 42's 10,400 Packard Motor C ar- _..10| 314% Mar 31 45\,July 7 15 Jan| 48l, Nov 
14%, 157% 16 16 16 1614 16's I16!e l6', Ie 16 If 13,600 Paige Det Motor Car- "No par 13%3May 14, 28lg Jan 4 17% May| 32 On 
6614 6614! *6614 6712 66 67\2 68 68's) G85 69 *67 69 4,000 Pan-Amer Petr & Trans._..50| 561, Mar 31 761, Jan 2 59lg Bept 83% Mar 
66'2 67's] 66% 67's) 66l4 67% 675, 68%) 6 69 67 6s 41.900 Do Ciass B 50| 567 Mar3l 78% Jan 4 680i, Aug! 8412 Mar 
375% 375s) 375g 375s) 3S $83g 0 BRlo BRS 58 387 $8 BSl4 »,300 Pan-Am West Petrol B_No par| 34 Mar 1| 46 Jan 2 3714 Oct; 69% Dee 
19!2 204%) 20'!, 20!2} 20l2 21le 2il, 22! 22 22"% 21 21% 13,200 Panhandle Prod & Ref.No par 4'2 Jan 2! 32 Junel7 2% Aug) 44 De 
*20% 22 *20% «21 20% 20% *20% 21 | *20% 21 20% 21 400 Park & Tilford tem ctfs_No par 19%, Apr1l3) 28!g Jan 4 25 Sept! 35'2 Jar 
*65 654 6% 6% ble 6!e 6% 6% 6's 7! 644 (34 Seo Fite Ue G) Biccnsconcsuce 1 574 May 14 Rig Feb 5 abe. é | 
"53% 54le 55 55 55 5S 55'2 56 | 55le 56 of} 6 | 1,700 Pathe Exchange A....-No par] 45'sMay 17| 83 Jan 7|| 70 Nov) 90% Oct 
#203, 21 *20%4 21 #20 205% 2Z0\e 20 19%, 20 20 20 1,100 Penick & Ford ..-No par 187, Jan28|; 23 June 16 17 Dec 28 Apr 
*7i2 8 *Jio 7% 867 S | Zig «67 Zion «67 *7 ‘ 800 Penn Coal & Coke 5 7ieJuly 17} 17 Feb 8 12% Apr) 26% Jao 
lig 114 1\4 14 l I'4 L's 14 1) lly l l 17,600 Penn-Seaboard St'l vte No par I's July 14 244 Jan 4 1 Aug! 3 Jar 
121 12214) 12134 122 |*121 122 | 121 21 121%, 121% *12012 121 S00 People's G L & C (Chie)..100) 117 Jan 4| 130 Febi))| 112 Jan) 123 Oct 
70!2 70 *7Ole Tlie TOl4 TO'%4 70!\2 TOle *70 71 *70 71 400 Philadelphia Co (Pittsb) - - 50| 591g Mar 2) 76% Apr 8 5ilg Mar) 6714 Dee 
0 0 *0 5Ole 5Ol, 5Ol, 50's 5Olg) *49%4 51 5O'4, = 5O's 300 «66% ~=preferred bene 50} 47% Jan 4 51', July 7 45'2 Jan) 49 July 
37 $8 38l4 3S 381g 38% $8 tH) 38le 3855! 3S 385s| 5,800 Phila & Read C & I1___No par| 3Alg Aprl4| 484% Feb13 37% May| 52's Jan 
*37 $919 *37 *3714 39% *37 40 | *37le 40 *37 3044 Certificates of int_._No par| 364% June 14) 4613 Jan li 38 July| 50lg Jan 
*47 2 | *47 52 *47 h2 *47 52 *47 52 *47 v2 Phillips Jones Corp....No par| 50 Mar30| 56% Jan29 51 Nov) 90's Jan 
*21 23 2214 22 *22 2212! *22 22 *22 22 2212 2212 400 Phillip Morris & Co., Ltd_..10} 16 Apr 3) 24% July 13 12% Mar! 254 Sept 
457, 46), 46 46% 4i'4 47 17 47% 47% 45% 47% 477, 45,200 Phillips Petroleum_....No par); 40 Mar30| 49!cJune 22 36\4 Mar, 47's June . 
*39l9 40le *40 40 \e 40 40\o *39 41 *38 4) *37 41 200 Phoenix Hostery..._.-.- &| 31 Mar 30) 4472 Jan ¥ 18 Apr 42%, July 
*OS 100 *OR 100 *OS 100 *ON 100 is ms *O8 100 100 Preferred 10 94 Ma Tt 991, Jan 21 4 Apr 99 Dee 
27'3 277, 27)2 2853! 28l4 29! 28 28 28 2934' 28 24% 34,500/ Pierce Arrow Mot Car No par| 19 May 15| 431g Jan 9 10% Mar) 47% Oct 
10912 1090354 110 110!) 111) 112% 113 «113% 113 «114 114'g 114! $4,600! Do pret _...100) 7Hile Anr ‘| 116 July 12 43 Mar! 100 Nov 
#5, a4 5, 34 *5y 44 Oy my a a Fi 44 1,300) Plerce Oj} ( ‘orporation Nae ae 25) s July 21 1% Jan 30 ll4 Nov Big Feb 
13!2 13l2 *13%4 14 *12!2 15 *12!o 15 *12l0 15 *12 14 200) Do pref 100} 14 July 23) 27%g Jan 30 2014 Dec| 40 Feb 
Ble Ble 33% 03 le Blg Bly 3l4 314 354 Sle Sle 31o\ 7,500) Plerce Petrol’m tem ctfsNo par) 314June 29] 7 Jan 30) 4\s Dec} 84 Feb 
*32 35 | *32 35 32 32 | *32 35 *32 35 *32 35 | 200 Pittsburgh Coal of Pa_...100| 29 June 9| 421g Jan 6|| 374 May| 54%, Jan 
*73 8676 ive 73 76 | *73 76 | 73 73 73 73 73 73 ee — ea 100} 70 June2l1} 85 Jan 6| 80 May, 99 Jan 
"9712 100 | *97 100 | *97 100 | *97 100 | *97 100 | *97 100 Pittsburgh Steel pref__--- 100} 94 Mar29| 98 Feb 1|| 94 Mar] 10219 Jan 
*41 43 ' *41lp 4212 *41 43 *41 43 ! *41 43 *41 43 Pitte Term Coal......... 100! 39%May20! 63% Jan 9'' 30 Apri 63% Jap 
*82 86 *S82 85 *S2 86 | *s2 SH *32 Sf *2 SH Preferred 100/ 83 Mar2t! wel. Feb § 79 July| 88l4 Nov 
*17 1912 *17 19!e *17 19!e *17 19le *17 Vie *17 iv Pittsburgh U tilities pref_..__10] 1412 Mar 3 2014,May 21 12’ Mar} 17% June 
*16 20 | *16 20 *16 20 *16 20 *I6le 20 *IGle 20 Do pref certificates...._.10) 15 Mar 20 20'4May 2f 12% Mar i6 June 
*16 20 | *16 20 *16 20 *16 20 17 20 *17 20 Preferred ctfs new_......10} 15 Jan 22 20'gMay 26 12% Nov| 15%, July 
9614 9754) 97!2 100% = =99'4 100%, 10044 1035, 1002's 104 1005 10373 45,700 Post'm Cer Co Inc new_No par| 75!2 Mar 30)| 124% Feb * 64% Nov; 121 Dee 
*36 3714) *36 37 *36 37 *36 37 | *36 37 *36 37 Pressed Steel Car new.....100) 34'sMay 19) 41lgMar19|| .....-.-| ~.-- ---- 
*83 85 *83 85 | *83 5 *53 85 | *8% 85 *S3 5 Do pref 100| 82 Mar 4| 95% Jan 7 7Hle July| @2lg Jap 
*11 114%) Lllg tly 115g 12 12 12 *lilg 12 *lllg 12 700 Producers & Refiners C orp. 50} 11 Mar29|) 17lg Jan 2 12‘: Aug) 32% Fet 
330 «333 S| «#33 3312 *3: 34 *33 3 33 33 *31lg 32! 300) Preferred__._....-.-- 50| 30%Mayll) 3614May 27 27 Sept) 4753 Fet 
S9!g SUl2) 893, GOlg S892 GO S91, GO RYlo Yile GO 0153 27,300 PubServCorp of NJ newNo par| 72 Mar 2; 92's Jan19 625 Mar} 87%, Aue 
*108\4 1OS8!2) 1OS!, 1OS'y *108 1O0S8le *108 1083, F108) 108% *108 1084, 100 ae Fe OR ccécce _-100) 103148 Jan 12) 109% July 9 99 Jan| 106 Nor 
*119!2 121'2' 121) = 121 122 122 ,*121 122 |*121 23 |*121 122 | 300, Do 8% _ pref. 100) 115 Mar 2) 122 July 27|| 108% Apr; 119 Oct 
*103 1035g° 103) 103 |*102 10312 *102 «10234 *102!o 10254) 102%; 10244 200 Pub Sery Flee & Gas pid. 100! 97 Jan22) 104 July 22 99 Jan| 106 Nov 
*11112 114 |*111!2 114 [112 114 |*112 114 |*112 114 |*112 114 Pub Service Elec Pr pref.100| 106 Jan 18| 112's July 10|| 921gMay| 10013 Dee 
173% 176 17410 177 | 176 «177 177'4 180%_) 179 18044 7177 180%; 18,700 Pullman Company _......100] 14.44 Mar3l| 182!,June 22 129 Mar) 17312 Sept 
*33 34%! *33lo 34%, SSlg 33le 33 35% $41 $5 *34 35 1,400) Punta Alegre Sugar........50| 33 April4) 47 Feb 4 33 July| 47% Jap 
2653 2634! 265, 27 26/5 273% 27!3 2712! 273, 2734! 2733 274!) 12,800\ Pure Oil (The)_......----. 25| 25% Apri13| 31 Jan 4) 25%8 Aug) 33% Feb 
*109 110!2 #109) 110!e #109 110 1093, 110'e'*110 Lil |*110 = 111 300 Do O% piel iccccccce 100} 106 ~Apri4) 112%June25)| 10212 Jan) 108i, Sept 
40% 414 4l's 42 42's 43 4\‘s 4254 41i'o 42% 41 2 15,000 Radio Co rp of Amer_..No par 32 Mar 30 48%June 22 39% Nov 77% Jin 
*4734 48% *4734 48lo 48 48 *47'g 48%) *47 48% *475% 48 200 Do pref _. 50 4453 Mar * 48% July 13 45 Dec; 654 Feb 
---- Railway Steel Spring “new. SO 5314 Mar 6873 Mar lO}; ..-- ---- | eee Ghee 
ae Preferred..________- .100| 115 Apr 9 123 Feb20)| 114% Mar) 122 Dee 
*3414 36!s3' *3414 36's *34!g 361g *34 36's! *343g 36)! *34)g 36! Rand Mines, Ltd......No par! 323 4, Apr30| 37'4July 1 33% Nov’ 38's Aug 
13% 14's 13%g «(14's 13% 137s 134, 14 137g 14 14 14 15,300 Ray Consolidated Copper..10 10'oMar 3 14'+July 14 1% Apr 17% Feb 
43 43 "4210 4314 4314 4314 427%, 4314) *43 434 45 4314 700 Reid Ice Cream _...No par| 4i%July 9| 56 Jan 4 45 Oct) 604 Dee 
Zig 83%) 8 8 Sig Sly Sle 9 8% «69 ot) 4 4.700 Reis (Robt) & Co__._._No par 7ioJuly 24) 18% Feb23\| 10 May) 2814 July 
10914 110 | 10912 110% 11012 112 114 1152 11412 116 113° 114% = 3,700) Remi wton Typewriter....100] 831, Apr 20) 127 Feb 3 46% Jan) 117% Dee 
*112 115 (*112 115 *112 115 |*112 115 112 115 \|*112 115 Do 7% Ist pref_...--- 100 106 Apr2l| 112 July 19) 100 Jan) 10¥!, Oct 
*113° 118 |*113 118 *113 LIS (#113 118 |*113 118 |*113 118 Do 8% 2d pref......- 100 105 Apr 1| i14%July 2)) 103 Sept) 11412 Apr 
*10!g 10% 10's 10's 10's 10%, 10's 10'4 *10's 10 10 1Ol, 1.800) Replogi. steel _No par 87s May 20 15’, Jan 4 12% June, 231, Jap 
57 57%, 3 57 57'2 57!2 57% 57'2 59 | 5S 587g 571, 58 9,600 Repu vile Iron & Steel_....100) 44 May19| 635 Jan 7 42'\3 Apr) 64% Jap 
*06\4 Q6le *9614 O6le *9614 96!2 O6le G6le Y6%% 97 a7 Q7 1,000, Do pret _..-.--100) 914 Mar30| 97!2July 30 R4ig4July| 95 Jap 
64 6l4 614 Gilg *Hl,  Gle O44 «6% Oly 6'4 6 6's 2,500 Reynolds Spring _ No par 5le Feb 24 10% Jan 5 & July 18 Jap 
9673 97 | 97 97 97 97'2 97 97'2 OF 97% «967% 97% 5,900 Reynolds (RJ) Tob Claas B 25| 90 Mar30\| Q98tg Jan 5 72\4 Mar, 95% Nov 
*S6le 8&8 *87 88 | *85 SS 87 S7 *87 a0 *87 a0 100 Rossta insurance C 0 _25| 86 Mar 2) 100 Jan 20 85 June 7's Feb 
50 50 | *49l2 50 50 50 | 50's 50's) 50l2 50's 50%, 50 1,000 Royal Duteh Co (N Y shares 50 Mar 3 57% Jan 9 45'4 Mar 57% Jap 
41%, 42 | *4214 423%, 421; 42% 2' 42%! 42!2 42l2) 417% 417%) 1,700)St Joseph Lead Se _10| 365,Mayll|) 48% Febil0)) 35% July| 5212 May 
5O'g 5O0!g' S5Olg S502 S5Ole S5Ole Hla, 5l% *50 6 *505, 5Ole 1,400 Safety Cable a” No par 42\5 Mar 31 54'.June 22 45 Dec 60's Dee 
*77 80 | 76 76 *77\2 791e| TS's SOl4) 795g TH% 78'4 74 1,400 Savage Armes C orporation - 100' 73 Mar3i| 102!2 Feb 10 45)2 July 1084, Mar 
*6lg Glo *6l4 Glo 6 614) 614 Gla *6ls ble 614 Ble 800 Seneca Copper __- _No par 4%Juue 2 10, Jan 4 9 Nov ll Nov 
*64 65's' *64 65's\ 65 68%) 67!l2 7O0«| 67!2 70 675, 685s 16,300 Shubert Theatre C orp- No par| 52 Mar 4) 70*July 25 5lig Dec! 55!2 Dee 
45's 45'2 45% 45%, 46 46 | 46!2 46% 461, 46%, 46le 46le 1,500| Schulte Retail Stores...No par) 4212 Mar 30) 13812 Jan 23 101% Sept, 134% Dee 
7 1172 117!2 117) «1172 *117 «117'2 F117) «117l2 #117) «11 7te Do pref_._... a 100) 1121g Jan 6) 119 June 4 Iho Jao 118 Aug 
1 : 13%4| 1333 13%) 13!g 13% *133g 1333  1,200/Seagrave Corp. ___-_--- No par) l2\gMar 3) 14% Mar '!2 134 Nov) 16% June 
5: 535s! 53%, 5414, 54 545% 54 55°3' 17,300/Sears,Roebuck&Co new No par| 44'4Mar29) 55sJuly30) ---....-.- 2606 +200 
3s 65 ' *63le 65 64 64's 6414, 65%, 3,300\Shattuck (F G)_. _No par| 47 Mar30! 995 Ian 4'| @'e M arl 9? Ane 





* Bid and asked prices; no sales on thisday sEx-dividend a i x-rights 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS | Range i 7" 1926 PE hg 
“ee, Paige SSSR Ogee SS ny . Fe NEW YORK STOCK On basis of 100-share lots Year 1925. 
saturday Monday Meee WwW l Thursday, | Friday, | _ the EXCHANGE _ 
July 24. | July 26. Juty 27. July | 2 July 29. | July 30. | Week. Lowest Highest Lowest Highest 
$ per share | $ ner share | & rshare|$ | w hare | & ner share | Shar Indus. & Miscell. (Con.) Par share 
*405, 4134) 4012 4012) *4012 4153 ion 40% 415 ig 415g #407 4173 500 Shell Transport & Treding.22 + pte July 26 DE ose 6 , : oc P rtf De 
273, 28 27% 28 28 283g, 28l4 2810! 283g 285, 28!4 28le, 34,600) Shell Union Oll___._ __- No par| 24 Mar 3 287s July 8 2153 Aug] 28! De 
10812 10812)*107_ 10812) 10714 10714 #107 108!2| 107 107 10714 107%4 00) De O6Ol i... ccccceccs. 100} 103 Mar 3/ 114 July 2 9912 Jan} 10614 Nov 
> Hi ba < aoe | 16% 17 17 173%) 1714 1734! 175g 1734) 8,300)Simms Petroleum-.-..-.__- 10] 16!2July 21| 2853 Jan 2|| 173% Sept] 26% Jan 
K 3: 3 344 35! 3514 : 35 : 35 3 35 | 7,400)5 22 Tule 7 
i eo —— ~~ ne oP | 
14 109%, ‘ 4 ‘ 2 *10714 10912|*10714 10912 *10714 10912} - Preferred. __-.-- --100} 10714 Jan 29] 1091!2July 2|| 1001g Jan} 1061g Dec 
20'4 2014) 2013 20%) 20's 2034) 20% 21 203, 21 | 20!2 20% 15,400) Sinclair Cons Otl Corp_No par| 19% Apr13| 24% Feb 23 17 Jan| 24% Feb 
*98 Q981o| Q8lo Q8le, *98 9834) *98 9834; 98 Q81o) *96lo 98%, 300 . & | Ae seeeae 100} 90 Mar30| 99)oJune 24 78% Jan} 94!, Feb 
31% 32 32 32's! 32 327g, 325, 331g} 32l2 3314) 323g 3212) 14,300)Skelly Oil Co___..._..- 25| 2653 Mar30| 37!sJune 28 21%, Mar| 321, Nov 
i2ii2 123 122 122 124 125 13012 13012] 131 13210] 133 134%) 4,600/SlossSheffield Steel & [ron 100] 103 Apr 12] 1414,June 30 8014 Mar] 1431, Dee 
“an +4! +4 +44 +H +r 2} 108 112 10912 112 109 eel oo — Porto Rico Sugar_..100] 92 Apri15|] 14712 Feb 2 62 Jan} 109!1g Dec 
2'8 *108 5l4 15! 15'4 *108 1714) *108 11714 *108 17 00 i a ) y > , 
*11 14 | *11 i4| *11 14 | *11 ‘Mat *11 14 | *11 14 | P lspear 40 ; 100} 112 ton A So a ee 118%, Des 
an. bs 2 - LU Li = | }Spear & Co....-.--. ..No par| 11 June 2| 17% Feb19 131g Dec| 24 May 
72 79 | *72 79 73 73 *72 75 73 73 | *71 75 | oe -100! 72 Apr20} 82lg Jan 13 7814 Dec| 92 May 
2214 2214! *213, 22 22 23 22%, 2273) 22!g 2234' 2214 227g) 4,400/Spicer Mfg Co_.._-- -No par| 18% Aprl9| 3133 Feb 5 15's Feb| 367% Sept 
#103 105 |*10212 105 |*103 105 |*103 105 |*103 105 |*103 105 | - ak i = are 100} 101 Jan f2| 105 Maril 92 Apr| 108 July 
5312 54 | 53 541g! 53lo 54le) 54 5434) 537g 547s) 54!g 54%) 8,800/Stand: ard Gas & El Co.No par| 51 Mar 2} 69 Feb 8&8 4014 Jan} 61 Oct 
5612 5612) 56!2 5612 56l2 57 5612 56!2| 56lg 563} 5614 5614) 900) Preferred_..............50] 53% Mar30| 5753 Feb 9/| 501g Mar| 5613 Nov 
*72 31g 72! 73 | *721g 73l2q! *73 = 73l2g' #7212 73l2g) 72 72 , 400!Standard Miiling......... 1001 673sMay 19| 921g Feb 4i| 62 May’ 88 Deo 
89 *25 89 *S5 90 *85 90 | *85 90 | ie a ee 100| 80 Mar 2 90 Feb 6 81 Jan| 86% Dec 
58le Sg 583, 583g 603g! 593, 603g) 593, 6014) 40,900 Standard Ollof Cal new. No oo S25sMay 14] G2%July Gi] .... -<.-] one ooce 
4355 slo 44 437% 4414) 4415 44io) 4415 44%) 24,100 Standard Ot] of New Jersey 25) 4012 Mar 3| 46% Jan 2// 38% Mar| 471, Feb 
161g) 116!g 116!g 116!g 11614) 116!g 1163) 1161s 11614) 4,200; Do _ prefnon-voting-- -100} 116 July 6) 119'sMay 18]] 11614 July} 119 Feb 
61g *6 Glo *6l4 Glo *G§1, 638 614 6le 600 Stand Plate Glass Co_._.No par| 4354May21| 10% Feb10 553 Aug| 16 Jan 
8714! *86l2 87 87 87 | 8634 8634) 8714 8714! 800 Sterling Products_....No par| 75 Mar27| 90 July 10 6214 Mar| 82 Deo 
74 74. 74lo «73% «7412! «73% 75 | 272'4 73%! 14,900 Stewart-Warn SpCorp.No par| 68%sMay 17| 92% Jan 2|| 55 Mar| 96l2 Dee 
62 62'e 63 637, 65 64 65 | 6454 68le 4,600 Stromberg Carburetor.No par 597gMay 19) 774 Jan 4 61 Mar 895g Oct 
5414) 525, 53lo 523%, 53% 53'4 545s! 54le 5653 91,800 Studeb'rCorp(The) newNo par| 47 May 18) 613 Feb 23 4114 Jan| 6853 Nov 
122 |*118 1227, *118 122% *118 1227, *118 227g) - , Ss Saar _100| 11419 Feb 23) 122!oJune23|]} 112 Mar] 125 Sept 
153 lle 15g) *15g 2 | 15g 17s lig 2 | 2,700 Submarine Boat... ----- No par} 1's July 27 3% Feb 1 3 Oct} 12 Mar 
32!2 31 31 sak ol $1 31le 31 31 | Ro 8 eee No par| 301g Mar30| 4153 Jan 4 381, Nov 437, Nov 
134 lls Ile lig 1384 l Llo 1 1!2! 7,900 Superter Oll_......_-- No par| 1 July 29 44 Jan 8 Dec 6\g Feb 
24 #23 24 #23 24 | *23 24 24 25 200| Superior Steel........-.. -100} 1912 Aprl2| 27 Apr29 20 May| 4153 Jan 
137s 14 14 i4 14 1334 1344) *135g 14 900 Sweets Co of America... 50} 853 Aprl3| 14% July 20 7, Mar 15lg Oct 
812, *8 Rog 8 8 | 83g 84g 84 9 700 Symington temp ctfs..No par 7ioMay 14| 1412 Jan 1012 Jan| 207, Sept 
17 *16le 17!le *16!le I17!e 1710 1712 *17 17!e 100 Class A temp ctfs_...No par 16 June28| 20%, Feb 4 19% Dec 261, Sept 
111 11 1] *11 Lites) *11 Lllo ll!e Illes 200 Telautograph Corp....No par ll Apr 5| 147, Jan 19 ll Aug 1614 Nov 
117% lli7g 12 117g 12's ll’g 12 115g 12 4,500 Tenn Copp & C _.No par| i0%Mar31| 16 Feb 45 7°, Apr 16 Dee 
52 §2 52%! 52%, 53!4 5314 5412 53!g 537g 30,300/ Texas Company (The).... 25) 48 Mar30| 56 June 22 42% Jan| 55 Dee 
159 1591, 16414 165!4 16812) 16614 169!2 165 167'4 87,200 Texas Gulf Sulphur-_ .- - 10! 11912 Jan 12) 169'e July 29 971g Feb| 121% Dee 
133, 1334 14 14 15, l4lo 147% 1414 1414 6,600 Texas Pacific Coal & Oll_.. 10 121, Mar 2 19lg Jan 7 107%, Aug 23%, Feb 
875 *851 890 '*860 900 "855 S00 7850 900 ; 10'Texas Pacific Land Trust.100! 510 Mari19!1035 May 27ll 255 Apr! 657 Dee 
2834] 2814 2814) *2734 2834) *273, 2834) *27%4 2844 200 The Fatr _..No par| 271, Mar 31| 34 Jan 14! 32% Sept; 394 Oct 
sity 3148 $1 3114 3 *31  *30lo0 31! S00 Tide Water Oil. ae aire at 100 301g Apr 12 3914 Jan 2 B0i4 Sept 367% Dee 
Q210' 92 Q2ie Q2le 927%! *9214 93 #921, 93 1,000 Preferred 100, 90 Mar31| 103 Jan25|| 99 Nov! 101 Oct 
» 56 5614 57 5634 595 873 617% 60's 6214 126,700 Timken Roller Bearing. Ne par 4472 Mar 3 62'4 July 30|) 37% Mar| 59% Oct 
102 102!e 103 103!2 1047, 10353 104 10314 104! 10,700 Tobacco Products Corp im 9514 Apr 12!) 110% Fev 23)| 70 Jan| 101% Nov 
x Lilo 113le *112'4 113! *111 113 111 111 113. «113 300 Do Class A 100; 103 Mar 3| 113!eJuly 2 931g Jan| 1108, Nov 
51g bly 5l, a) 5l4 5 5lg 5 45 53 455 5 (137,700 Transec’t'lOlitemetfnew No par 3 Mar 4 SleJuly 9 31q Sept!) 57g May 
*197, 21 . 2 18 14 17 18 *16 18 l6le 17s 1,400 Transue & Williams St'l No par); 16!eJuly 30); 27 Jan 28 2415 Se pt 35 Jan 
55 D5 D 55 "54%, 55l4g *54% 55S 4%, 55 *S3!4 55 500 Underwood Typewriter... 25) 51's Mar30) 63% Jan 7 38!g Mar| 6514 Nov 
463g 467% if 46534 if +) *46) 16575 16 if *46 Afjle 1,000 Union Bag & Paper Corp..100| 35 May21| 71% Jan 6|| 36 Apr| 86 Oct 
53 3 53 537s 5314 537s 53 145g 3 5415 3 5334) 15,800 Union O11, California 25 37\4 Jan 20 58 July 1 1] 33 Oct 43% Feb 
*92 93 *92 93 v2 ) *92 131g) 93 137g) *O3 04 500 Union Tank Car.......-. 100) 8414Mar3l| %4%sJune17|| 94 Dee| 134 June 
*117 118!4) 117 117 *1 1610 11 *116 LIS!, *11¢ LIS!, *116!le LISly 100 Do pref i00| 113'4May22! 118 July 12!) 113% June 117!3 May 
33. is B3le| «33 34 33 «634 1 34 , 34's) 33!9 3412) 7,500 United Alloy Steel No par| 25!2 Jan21! 35%July 15|| 24 May! 367% Mar 
95 Q5le ey 96 6 of 4, O74 " O74 96%, 98 | 7,900,United Cigar Stores_..... 25) 83's Feb 4) 100!.June 320], 6014 Jan| 11512 Nov 
129 |*12) 129 |*12 29 12 129 |*121 29 |*12!1 129 | Preferred __-.. _...-.-100) 1147, Mar 4] 125 June 30|| 115 Dec) 13314 Dee 
» 15219) 154 154 154 154%, 154% 155 ) 157 157 15844 3,500 United Drug . _.100)| 134 Mar30!) 167 Feb 4)! 110% Feb) 16212 Oct 
58 7 72 57 ys 5719 57 7 5S 574%, ~5T74% 500 Do Ist pref_. . 5O| 55leMar 5 59 July 8}) 52 Jan} 58g Nov 
11 “41, 1 "4 1] *4 L! *4 11 *412 11 United Dyewood __.-_- 100} 10 Marl7; 12 Jan 1) 9 Dee! 20 Mar 
*112 114 |*112 13 11219 113 113 gio! L1S'4 113% 113 Lidl, 1,700 United Frult new......No par) 98 April5) ligieJuly 8! Saki’ sell whee ead 
#225, 2410 *23 24 *23 24!e 4 24!e 23 2412 *23 24le United Paperboard. - 100|} 22 May 4 2k¥leMar 2|| 18% Apr! 33!s Dee 
*947, Glo 3%, 96%, 963, 96% *94lo 96% *94 Of *94% U5 200 Untversal Pictures lat pfd_100| 90 Mar & 97\eJuly 8 947, Dee! 1031, Oct 
0) 20 20% 21 20 2! 21 211s 21 2275 21%, 22%, 17,400 Universal Pipe & Rad_.Nopar 13% Mar 31 28% Jan 5 | 26 Dec! 0% Fed 
i! 
68le 69le 6S 70 *69 71434 *69 71% «*70 7 | *Ho 71%4| 500 Do pref_- 100! 52 Mar 3¢ | 781g Jan 6 65 July! v4 Feb 
228 23312 22212 235 234 238i, 236 240 235 241 234 244 56,000|0 8 Cast Iron Pipe & Fdy.100|) 150 May 19) 245 July 21 131% Apr| 250 Feb 
7104 106 *103 106 *105 06 106 =106 106 § | 107 107 | 300 Do pref 100} 100% Mar 8] 109 July 9 91 July! 113 Aug 
535, 5Ale 54 55 54 5453 54), 5S 55 OT | 55l4 5634] 20,6001'0 8 Distrib Corptemctf No par) 39 Mar 30) 61l2 Feb 13 301g Feb) 63% Dee 
*186le 250 (*186!2 250 *186!2 250 *186l2e 250 | *186le 250 1*186 » 250 Do pref == A Bae I 130 Mar| 250 Dee 
*48 50 4 nf) 1 50 44 44 a) 49 *45 50 | 300 US Hoff Mach Corpvte No par 457, Jan 2| 59% Feb 4/| 23 Jan) 491, Oct 
H2 53 ; i 4's » 54 4 5514 554s 54 558 5,900,U 8 Industrial Aleohol_-. ~~. 100 15%, Mar 30 7519 Jan 12 7014 Dee OS Oct 
710314 105 * if Mle *103 05 *l1f 05 *1037% 5 1*10312 105 | Do pref : 100) 99l4 Apr 22) 104% Jan13!| 102 Dec} 115 June 
*59 5Vle 4 ; 60 ( f 6 60 f fl 62 9,200| USRealty&Improv't newno par| 48!3 Mar 2%) 7173 Jan 4 | S geese 
5614 5%, Ht 7 34 7 7 atest 60 ’ (0%) 31,800) United States Rubber 100) 50!gMuy 19] 8814 Jan 23 34's Mar, 9712 Nov 
105%4 105%4 *105!e 106 106) 106 106) =106 10f 06 L061, 106%] 600 Do Ist pref 100) 101!2 Mar 30) 109 Jan19 92% Mar) 108% Nov 
*40lo 42 *40) 42 10) ile i) Wile *40 $1 "40'9 41 | 100;U S Smelting, Ref & Min 5O sh5q Apr 2) 49% Jan 2 af Feb| Ol Dee 
- #485, 49 44 a) *4 10 4 5O *4 7h) a) 50 200 Do pref 50 47% Apr 9% SO Jan 4 44 Avr 494 Dee 
13714 138 137 } 139 Lif, 139!'e 149 1421, 146 146% 14914'914,200) United States Steel Corp_.100) 117 Apr 15; 149'4 July 40 112% Mar) 13914 Nov 
129 129 29 29 129%, 120% 297% 129 12144 » 1*1204%, 130 1,600 Do pref . 100; 12419 Mar 3) 140',June Il 122's May| 126% Jan 
*61 63 61 t 2 64 "62 63 *H2 634 "62 H3le U 8 Tohaecco No par 56le Jan 4 64 July 13 5lle Mar| 59% Nov 
112 115 ,*112 115 ‘|*112 6 », If 112 112 |*112 100 Preferred _- 100; 112 Mari) 114'6 Feb 2 10453 Apr| 114 Sept 
#103 O4 *10 104 #105 O4 *10 104 *105 O4 *105 104 Otah Copper ‘ 10 3 Apr 1} 105 Febli)| 82 Mar) 111 Nov 
29lg 2Ile 29 29 29 29 QIR7, 291s PO 1s if) Oly s)34 3.400 Tiillities Pow & Lt A _No par 2514 Mar 31 47 Febid!| 30 Auyv IR Ava 
35%, 357s 35 553, 3512 ) ile 6 sf} f i) 3648 2,600 Vanadium Corp _No par| 29 Mar 3] 37!2 Aprl4!| 25% May| 34% July 
1414 151, *14)4 lg 147% «14% «15 1514! *15 I5!4) *15 1514 100 Van Raalte ’ No par| 12\Apr20| 22 Feb & 154 Aug| 267% Nov 
*57 65 *57 65 *5% 65 * OS 65 *60 65 *6H0 65 | Do Ist pref 100) 60 June 19 75 Febti 60 Apr) 80 Nov 
#7, l *75 ] "7s l *74 1 ! . iVirwinla-Caro Chem_..No par! 4% Feb 26 1% Jan 15 l!p Sept! 8% July 
*14 15 14 4 14 4 14 14's 141, 14's) *14 l4\e 1,300 New _ ...NO par 12% July i! 25\2 Feb 3 177 Dee| 21% Dee 
*7, #1 *75 | #7, 1 #73 Certificates.........No par 34May 11 15g Feb 19 % Dee| 6 July 
*5 *5 *5 *5 Do pref _.100; 10 Jan20, 11 Feb 3 Ble Jar 23le July 
*5 *5 #5, *5 Pref ctfa.._. , No par 534May 24 lllg Jan 7 4 Mar! 20 Nov 
*7 1 *75 *7g l *7s ] De _No par} :July 2 153 Jan % 7, Aug| 47, July 
*46\9 48 *4¢ 4% 4f 16; 15 45le 16), 46 *46\3 47 500| 6% pref wi asons ee 4jioJuly 6; 69 Jan 4 5614 Nov| 637%, Dee 
2) on an oy le Ole Ole Ol. Ol, GO, W)%_ WA, GOO 7% pref wi 100 SjileJuly 8& GRle Jan 4 9214 Nov 05's Dee 
*43 45 *43 45 *43 4 *43 44 *43 5 *43 45 Virginia Iron Coal & Coke_100, 40 luy 15) 50 June10 30 «June 46 Dee 
#293, 207% 27g 29 2914 291, 291, 20% 20!, 29)1e 297% 31 9.800 Vivaudou .V) new. No par 26 Mar 30 32% Feb lu 7\, Jan 28%, Dee 
*20\n 20le 20 20) 1) 207% 20 2Qity 21 21 20 1 7,400 Waldorf System ; No par; 17 Jani2} 21%July 2* 1415 Aug) 19% Jan 
*16) 17 aaa 7 "itv 7 lt}'2 ' 16 7 lle lfile 200 Walworth Co ctfs._....No par 12'4June 2 23% Jan 27 2114 Det 244 Dec 
* 105's * O5'g * O5\g * 105'5,* 105'5|* 105! Ward Baking Class A_.No par| 99 June30| 195 Jan 2)| 116 Apr) 198 Dee 
#32 2 2 52 2 2's, 32 $3 245 33 | 32 32 1600 Class B No par iigMay 18, 85% Feb 1 37l4 Mar) @5lg Oct 
*91 92 91 9 *9 2 92 12 *9 92 Mlle 91 1,000 Preferred (100) Nopar,| “%) April 11012 Jan 15 94 Feb| 112 Dee 
18 18 7 17 7 7 1734 18 18 1s 714° «18 3,400, Warner Bros Pictures 4 10) 12 Junell) 18!eJuly 22 1714 Dec 27% Oct 
*45 461, *45 461, *4 4 *46 464) *46 if *46 if Warren Bros No par, 43%* April5) 50l, Feb 1s 43 June O's July 
*56\2 57 5 7 3, 57 7 97 60 60 60 4.400 Weber & Hellbr, new.c No par| 53 Apr20) &85lg Jan 13 51 Apr) 10012 Dee 
145%, 145% 145 $f} 4 163, 145 146%%' 145 146 | 145 145 1'600| Western Union Telegraph.100| 13412 Mar 30! 147% July 7|| 116'4 Jan) 144% Bept 
98 4129 127 29 2034 ) ] l ‘ 0 132 13144 134%, 14,600 Westinghouse Alr Brake . 50) 105'4 Mar 31! 124% July 97 Apr) 144 Aug 
*68!3 GOS 6s f 6s f 60 6 6s 70 fs 70% 6.500 Weestinchouse Flee & Mfg. 59 65 tay I » Feb 44 Ma R4 Jao 
*16 16 f 7 7 S I 19 s ) 31,500 Weston Elec Instrument -.---| 15%May10, 1%'2July 2s 914 Apr| 20i¢ Aug 
*30 l *30 l *30 2 S17g) *31 big) *31 32 100; Class A od 27% Jan 4 4 Jul 7 1453 Mar 28% Dee 
in : West Penn Co_...----No par’ 118 Mar 2 130 Jan27 9714 Sept! 145 Mag 
a Certificates ‘ 122! Jan i3) 124g Jan 56 107 Oct! 125% Dec 
Do 7% pf tem etf new.100 47a Mar 3 101 Marill v4 Apr 100 July 
*96 17 * 7 OF 7 ¢ 96 West Per Elec ofA vtf No par BRiy Jan 6 97 Febil ‘ n 
#90 10 ) ”) ow ) ) 0 2 “100 Ww Preferred 100 SleMay 17) 160!eJuly 15 : — j 
#110 0 » *109 2 *109 2 "109 112 |* } 112 OO Weet Penn Power pref 100) 108 Mar25) 112 Jan 16\' 104 Jan, 111 July 
26 3, «2 2e 2 26%, 26,4 2¢ 2 26 2614 , 100 White Eagle Ol No par| 25's Apr20) 20% Feb 10 c5lg Aug, 31% Feb 
5653 57 57 5 57% 5 . 5Ol4 i7}o 60% Slo 60%) 47,100 White Motor 5) llg Aprl5| 90 Febll 57! Mar| 104%, Aug 
28 258 27 27 27 28 *27% 29 25 2844, *28 29 000 White Rock Min Spctf.Vo par 26 Mar27 48% Feb 3!! 33%¢ Dec) 40% Aug 
#78 l * ] *7, ] *7s | ar "is 1 | Wickwire Spencer Steel ctf i July 22 3% Jan 6 Dec 53 May 
27%, 28 27%, 25 “5 28's, 25 28%, <5 2 277%) «©2914,135,100 Willys Overland (The) -. 5| 18 Mayi7| 34 Jan 4 91g Jan| 34% Nov 
894lo 95 } 5 15 1574 5 574 «96's 157— «96 1,300 Do pref_. 1 O's Jani; 96 Feb 4 7214 Jan) 123% Dec 
93 9 ) #3 q , Oo |} 10 0 10 10 100 Wilson & Co, Inc. new. No par § May 20; 12',July!1 ob mbaal. Been aoak 
*17ls 18 *17 18 . . 177 % *1s 20 8 IS!4 mM) Do cl 4 _No Pp 14 May 2! 2144 July 16 cael ste ene 
1605, 162% 161% 162% 163's 165 164'4 167 1f4ie 166l2 1655 17034! 39,000) Woolworth Co (F W) 25) 1 sMay 1%) 222 Jeu 4)) 112% Jan) 220 Oct 
728 3034) *28 0 *28l0 30 “291, 30 0 ) *28 Ole 200 Worthington P & M-_. 10 2014 Mar 30 44% Jan 6 354 Aug 79% Jan 
68 70 *66 70 *66 70 *66 70 *56 70 *66 70 Do prefA _..---100| 67'4July 14 RH Feb 2 76 Nov, 88 Jah 
58 5934) *58 5912 *58 99 *58 5912) *58 59!) 5Sle SSle 100| Do prefB 106} 53 Mar29) 65 Feb24 58 Aug) 76% Feb 
3614 3655 36's 36le 367, 38 37% 3Sle s7!e BR 7% 37'2 3S8le 9,300 Ld right Aeronaut! ical __No par 24'2 Mar 30) 39%July15|| 16 Mar, 32% July 
*51 5312) *51 53 *51 53 75) 53 *51 2 a3 53 700 Wrigiey (Wm Jr) -.- _No par| 47 Apr 3) 59% Febdli 452 Mar! 57% Oct 
*67 68 | 67% 677%5| *67 6734| *67 67% 67 G7\e *67!e 674% 200 h ale & Towne... _. 25| 60'2:Mar 4| 69 June 8); 62 Sept 7O\% July 
Q3lo 235; 23!2 24)4 23% 24!) 2414 25% | 2412 25%) 24% 25's) 33,700) Yeflow Truck & C oach....100} 20 May24| 32% Feb 9|| 22% Oct) 40% Oct 
100 100 100 100! *100 1100's) 100\e 100)e 1007 « 1007) 100% 101 | 1.600 ee 100 Sl's Apr 3) 101 July 30 aw Oct; 100 Oct 
SOie Ole’ RO% 81 Ri, 8) Rile R25. B2leo R47, 85% 87 31,100 Youngstown Sheet & T No par| 69 Mayl4! 89% Jan 4 63 Mer! Y2lt+ Nov 





* Bid and asked prices; no sales on thisiay. z Ex-dividend. 








558 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of uoting bonds was changed and prices are now “and interest’ —exzcept for income and defaulted bonds. 













































3 = 
BONDS hae Price Veek's if ; 
N.Y BTOCK EXCHANGE ge Friday. | Range or : | ‘junc N.Y Tock EXCHANGE $3 Pray Reage oF 2x | ‘since 
alee eck Ended July 30. [=a July 30. | Last Sale | &% Jan. 1 Week Ended July 30 sa July 30. Last Sale 22 Jan. 1 
U. S. Government. BAG Ask, N *j 
Furst Liberty Loaa— | sk Low Htgh No.\Low High aneen Oita eaten : : Bt4 Ask Low High No. Low Hig 
X ; ’ i y of1899 £.°45Q J, . . 88 Jene’ss ...-. 421g 55 
8% % of 19032-1947........-.- 3 D101* Sale 110 101 455)| GO'%ss C1229 Aseenting 58 of 1899 1945 41% Sale 413 = ‘ 34le 50! 
Conv 4% of 1932-47 _- 3 D100! ‘2 Sale [100% 100 7\| 9995 Olas | Agsenting Se large... --- ens wee oS net het 
Conv 4% % of 1932-47. _...../3 D102 Sule |102%32 102 74)|101'%5 029% Agsenting Ge emall.........-. eS 3716 _ oe << Se 
ie 3 D100 02432 July '2¢ [208s O2**a5 Goid deb e vig dining ail 194 J D 25 257, 34 2 July’26 ‘ 27% 34 
4s of 1927-1942... _. _.--|M }100%%: Sale [10042 100 sh it ee aa on) ae 103) 20% 372 
By BE nema “en ee He | 100% 10 61) 100% 101 Amenting 48 of 1910- “<i “Bit, GG So Ceres ...'| aces, cee 
rd Liberty Loan-- enting 48 of 1910 large... an” ae” & >| ons. & 
pig 1028. nn- pa ahiei%e nate {10s 3010] ciolhiameeinel Seen Eo isis meme to” 25 gale 25n a8e 47 | SN Te 
ourth Liberty Loan— pean tae an uae ae sselece=| ons o2'2 2634 95 
454% of 1933-1938. ---_- AO | 2 727|| 1012099 03%s Ts of 31 assent (large)'33\3 J aoe? ceome os 2S) o = se 
Treasury 4%4s8..---.-- 1947-1952 A 0.107 ; 7 ’ 22 ia an ee tebe aah susleres oo 2 2% ot 
Ereneaty $368----~=--10, 1gsad_ Bli04 Sak 104 eity Sates sro erlanan Go {ited prkass 1952;3 D 101% Sale 10112 102 | 14) 98, tes 
Treasury 3\e 1946-1956 M & Sale { ( (2 %95 O24 a3 ; 3/ a ay tar die pet +44, mM +4 Ks "ha 108 109 “5 106% 10918 
2 30-year external 68 (slat). .1954 A O 103% Sal 103% 10416 42 108% 104% 
State and City Securities. | | “— <4 re --1003 F A 101): © le 101 102%) 31 8% 102% 
we ee eer tion m 100% lore sunez]...,} 190, 408 | ai-yoar enteral O22 Haagen @ Joi, Sale 10h” aon) | 10 io 
Ys Corporate stock... 1964 MS 1O1%® 102)« 101% 101 5 $ 10012 102), ‘4 rear a? wr temo 1065 7 os oF 4 5 ¢ " 
4s Corporate stock.....1966 A O} 1015 102!5/102% July'26 | le 10240 fo ig Fags tgey D 65 3 D ‘;o ex rite IX 114 v9 O14 
re ; Genmenate Madhe... 1972 A O| 101% oa +t a =. | oot ein Oslo (City) 30-year sf 6s 1055MN 100% Sale 10% 100 13 O8le 101% 
2 Corporate stock.....1971 J D106 55, Apr'zé Ble 5» | Panar me a on: 
3 Corporate wack -<-c18r1 sobs "405 Ape gp ----I] 196i 100%] panama Rep ext 649.---t9ee 4 B 103 uals 10g oz 10 Tone ios 
445 Corporate stock.....1965 3 D 10 106% 10614 July'’26 1045_ 10¢ Ext! wink fd Tite tos 1940 Mf N oe 103 1) : 101s — 
4 Corporate stock... -- 1963 MS 106 1062 106% 106% 1!} 10419 10655 | Polar pe othe Ly nd og “1940 & ( 7 a 4 4-4 4 7 100 
4% Corporate stock... 1959M N| 98% 99 July'26 | 97% 99 | Extl sink fd g 8s__-_-- ” 1956 : > r+ a) 3) & + tae 
4% Corporate stock... .-- 1955 MM) YS!2 98% June’26 | 973, ¥%% | Porto Alegre (City of) &8___ If 61 . 2 utah ta (ia 83 | S24 2 
4% Corporate stock... i957 MN QR vs 9 99 | ; U7 7« 99 ‘ bon ~~ on mM) wr poG! JIo 102 Sale 102)e ui 9 98% 503% 
4% Corporate stock 1956 MN) 97 1714 Mar'’26 9714 97% . 25-3 oaP dems at tee . 1947 ~ o . : eat 114 114 18 110t2 114% 
4% Corporate stock 1055 MN! 97 i714 Apr'26 971, 97141 Rhcinelbe t ee ween soa hees A 105% Sale 10512 109 117 10415 108 
4, corporate stork. 272 14a) MIN| sig ——--| 90° Mara eee te ey nl 
4 % Corporate atoce 1957.M WN, 105le 1OQ5le July 26 (41 On es ime 9 tage Seat ae f w he 2 > yo 22 on y 
4% % Corporate stock __..1957/M N) 10 105% June’ 2 " ios : 08 Bondy age vecehe opoge fy cote 4 oo fs 314 10 Oe LOS 
4%% Cor: orate atk. May 1954|M WN B91, 897% 89le July'26 87%, 8Y 5 by tg yyrea ; +e. ‘ ° a Sale 101 )2 1 97\4 104 
3\%,% Corporate stk _ Nov 1954|M N K4%, Sale Sy 44 by 3 RRi, SO% Rotterdam 1 4t< ant) Ga 1964 4 + _ 101% Le 24 ¥7 102% 
4 » corporate stock. 1955|M WN KY tr] Apr'26 BRI, «9 ” nines , . ’ 14MN 10) s 105l< 106 11 103 107 
New Yo Mtate Cane 4 ) ] - rv ois 1s > ' - Py . 
~ibiueienmas <i 101% Jan'26 101% 101%] Sao Punto (City) 9 f 86... .-1952 MN) 104 Sale 103% 1047s) 5 | Ola LOS 
aap Fane 19423 J i on : ] i 1 ' .- } aulo state) ex PA ‘38 193 +3 Ji 10 S 10416 10 10 102% L061, 
4%s Canal Impt iona|s J 102 Apr'2 12 110 pavernel @ S Ue it Tee. Bl oe gene | See 106 | 29 1011, 100 
4s Highway tmpt register’d195% 101% Mar'26 19] x 101 " Seine (France) extl 7 a 1042 . 4 4 = + ae 
Highway Improv't 448..1965|M §& 110 ye 11014 110 ied owen Saye Rhto tact + a9 J J 4 ‘ ° ” 84 WON 
Virginia 2-3e 199:|) J 64 7¢ ! 25 : ~ (City) « 1 Ge = 1962 «gy 4. ed 160 871g 94 
48 1] 1936 MWA x4 4 ~ & l RI 85 
Foreign Govt. & Municipal's | te Bae: pieces 19 4 A i, 5 104 ; 21 103'2 — 
Argentine (Nat Govt of) 7# 1927 | ) > LOO. 01 ; 1 ; wi a" in 9 oe wei 112 1Olig sys 
8 f #4 of June 1925 ; i 195019 . 99 Sale | 99 30% Ar ts “och etenesiamd Cicer yrefse..1940\5 J 11s 114 7 113% 117% 
Exti sf 68 of Oct 1925....1959,A O 9 2 05% 100 | sear 'e Gi OO 1th i he 14 52 10284 190. 
Sinking fund 69 Ser A 1957|_M §& yy 19%, - Lut, | : v2 M Ss } 67 75% 
External! 64 Serics B__Dee 1958]! 0, 99 1874 ") 95% %%:) Upper Austria (P 50.1948 9 3)! 10 bg LUI" 
Ext] sf "sof M on rets.1400 ON Q91e Sale ~ oO AG rr 097, ws : ae a eri ‘8 1945 J I> a ; vw 4 
Argentine Treasury 68 £....1945\|™ QU% Sale ie 4 “eyll ge 1a | marmite pun ext 88..1946 F A} | 1 10712 111 
Australia 30-yr 58 July 1561955|5 3 YS | 9S 1S5 O65 M4 . ? 160 AN } 2 96% 97 
Austrian (Govt) 6 f 78 1943) 1 102 le }102 102 75|| WOU 104 Rallroad 
“pang oie Nectgg 
Belgium 25-yr extaf7%eg.1945|)5 D> 107 los 107 aac 108 111! Ala G Sou 8 ons A 58 +Hett 4 D 1 ] ] l LOL’, 1034 
o-veur ef Re gil |F A 107 1065, : tr 105% 108% — eee Bi re 28 MW) 1 ] Ju Wy 102 
25-yeur ext 64a i“49iM S$ 4q | 34 ) AR Ss G5 4 : LW ns r : M6 A ¢ ea yu - S4ig 30% 
Extial Gs . 1955|5 Ji 84 R410 + 77 Sllo S77%1A - Miele Fay M eee AO} 584 ° = J “ 82% 50 
Ext! 30-yraf 7s : aez, * Dp 92 p 2 Q 197 Ol 97% ge gua m 4 942 Ms t ; July Ze Wes U6 
Bergen (Norway) sf 88 1945|M N 113 |113%4 0 113 1; 113 115 Ja eg. eee ne - . =e 
25-year sinking fund 68..1949)4 O 100 102 Ho] 102 | 4 04 101 G ts 1995 A O 2 9 t 2] Ryig Y4 
Berlin (Germany) 648 1a50|\A O 9] cs Th 1 71 le 92 re ere =: =: A o 2) J 26 aNly Wily 
Bogota (City) ext’l a f Ba. .1945/A @ 103 Sale [102% 104 | 1 96% 104 lumment gold 4s..duly ioe> Rev 2 oF 3 12, 54% SuNe 
Bolivia (Republic of) Ss 1947|MN 101 le Sale ar LOM, | G6\y 102 mane July 1995 & . = : 87 1] ay = 
Bordeaux (City of) 15-yr 68.1934|M N Bl, Sale | ‘ory GF = a2 Ri le s7 ' , ier : =e “i naa S35 Jan 2¢ Rog Bile 
Braz!! U S, external sa “1941/3 D. 1041s Sule lod - 105 - oF 100'9 105 Pe: Boi } 48 104 1955 3D i BO July’ 26 R4%, SU% 
7e (Central Ry) 1952/3 D 94% Sale | 94 95 | gl! 890i, 96 pene 1905. 955 3 Dj) 89% Sale | 89 su 8, B4ly 59% 
7 Ke (coffee secur) £ (flat) 1952/4 O 107 3 alg 107 107 10) 103% 1073 : ap A a issue « ivtO 960 3D, ‘ - Ju 2h R3lg 34% 
Bremen (State of) ext! 78 1935,MIN 9Y8ixs Sale | VSig GHle 7 yJis YS ' Ro F ane iD . +! ++ . F 7 9 38 ‘ . a oe 
(Cc . er . A P > ee ad . } AUD APly St 48 1965 ta] xu a sy 8 , i 
Buenos Alres (City) exth644s81955)J 3100's | Ke 912 100 _ 22 O7'¢ LUl's Trans- on Short L. lst 48.1958 J J) 84 1 | 89 S914 5 84° 2. 
Canada (Dominion of) 5s_..1931|/A O 101 Piel LOM: ) , Olle 1031 by “Ariz — &ref4ign A1962M S| Y 97 ) July’2 047% Yl: 
10-year 5448__-- 1gz9|F A 102, Sale [101% . 241 63 iol : 103 ' Atl Kaoxv & Nor ist ¢ Se-..1986 2 @) 103 Big Apr 20 10312 103%8 
eesece et ak all ect dns de 1952\MN 105 Sale |1L041e 105 87 1025 105% ; Sis Tigre pe " a8 1944 J 4 dig S ae oe 14 iba | 9312 
4%e__- atl i aes 1936\F A 9S8lx Sale | 98 — 9814} 97), 98 99 ating ns | A sal rt des cbeeron ed 1944 J 3) 1002's 102% 102%, July 26 102% 104% 
Carlsbad (City) 6 f 88 1954/3 J 103 10514/1031e 1Sle 1!) 101!4 104 ati ¢ ache : — nn tiny: +4 4 3 ot 5 July2 as 
Chile (Repubtic) extla f 8s_.194!'F A 109 Sale |108!2 108 31), 107 , 100% 10-1 pete s panel vee cons 48..b1952 M 8) Y2is Sa We 925% 29 2 Gals 
External §-year ef 88... .1926/A © 101 Sale [100% 101%) 21! 100%, 102% General unified 41 930 M8 N} 105% Sale |105 105% 810513 107 
20-year ext! 78 <A 1942;|M N 1017 Sale [100% 10134) 145}, 100 1022 L eN. ny ed ie ; 19064 J D 974, O73, G74, l QS, YS 
25-year 8 f 8s ""19461M N 108 Sale [108 109 o|| 107 1098's} ata gh agp Oct 1952 MN] ll Sale | 911g 91tz 150 Bd Y4% ‘ 
Chile Mtge Bk 6348 June 30°1957|2 D = 96% Sale | 961, O71; 68), 94% 9S!z] 204 —s : 1948.5 3} 80% 8 8014 S04 2 76 52s 
Chinese (Hukuang Ry) 5e i9s5i\s D 403. Sale 10% 40% 3910 48 . aad 8 oo: 1948 J 3 r a io 74)e 75 | 18 65 76 
Christiania (Oslo) 30-yrs f681954|M $ 10012 10119)1007% wl | 4 09 - 10212 n A Yad Ig @ guar 46_ 1949 A O}| 81 g2 &1 2. & 1% l 764 383 
Gelembia (Repubtio 16 49...1927/A O 100 10019) 1001, 100t4| . 99% 1005. ustin & N W Ist gug 5s__.1941, J J 101 10312 102 July'26 ; 190', 102 
Yopenhagen 24-yearef5%s_1944\)J J 99% Sale | 9912 00 | 44i! 98! : 
Cordoba (Prey) Arwen yg 1942 JI 3, 99 . — o} oe “aia! Hr on ate Balt & Ohio stg4e__._.July 1948 A O} 9114 Sale | 91 O1l, 43 BVlg V2lg 
Cubs fe of 1904... 1944(M 8 99% 10112|102 July'26 || 9s 102 Fan mpm Ft -July 1948'Q J} 90's | 9012 June 26 Site bul 
External ha of 1914 Ser A_1949)F A 1005s Olly July’26 oR Oly - of . ~ v 446.......1933 MB) 9612 Sale 9614 97 | 94 v4 95% 
External loan 44%8_......1949)F A G2lp 93 o| 92i 93 | 16 88% Sle Ret ey NE << veenssens rs mS - 88% Apr 26 BSS, BS% 
_Binking fund 5a... _- W959 J. 1027 Sale 101% 102%! 155{| 100% 103 | ie g Be. Series A-1995,J ©) 95 Sule | 961, 98 | 138 Ble OEMs 
Csechoslovak (Repub of) 88.1951|A O 1031, Sale |102% 10312 98)| 998 105 io G WH. -nen0 ~--------1948, A O) 102% Sale 10214 102% = 52 10214 105 
Bink fund Se SerB_______. 1962|A O 102% Sale |1015. 10234 29 9434 10234 E # ear 66.............- 1929 J 3) 1027, Sale 1024, 103 38 1UZi2 103% 
Ext'laf 74s Ser A... . 1945/A © 993, Sule | 9914 9934, 73, 95% 100 At gS, a a: D| 10612 Sale 1055 106% 110 106) 109 
Daas eee EL ea vase elt tpel MM) obi Sate | Qo Ohe 2 gS aaa" 
anish Con Municip 86 A_.1946/F A 111! 2 le} 4! te 1121 7 iV tet o6.-..... 5 Wig Sale | 9934 OOlg 168 
Series Bat Se... IaS|® Al 111! Sale [110% Hits] 20 tint 12 * ee Der tere B.S S eT See Se 797% 80% 21 7éMe Bite 
Denmark 20-year 68... ..1942|3 J 103% Sale |103% 10414! 81; 102 104% | Bee os Cn & Stur ist gu 36..1989J DB) 62% -.--| 72iy Feb'26 1 a ae 
Dominican Rep Con Adm af 5s'58|F A 103 102% July'26'___ || 1011g 103 om Crock let Gu G 60....19082 2) Oiis OOle eee tov as -- 03 (95% 
Custom Administr 6448_..1942/M 8 97!, 9714) 97 Q719._ “13 937, 99% eee tet we een ne wn ew nw ~~~ 3D 94 . 903, Nov'25 .. ~-<2 <8 
Dresden (City) extl 7s. .....1945|MN_ 9634 Sale | 9612 97 | 28| 92% 97's] BI “Sa im ene 560... ee DD) aon G0% 91 me a 
Dutch East Indies ext! 68...1947|3 J Sale [1053, 106 | 59,| 103% 10612 | Bost oy Pyty ieee -1944,3 Dj] 89% 90% 9114 July'26 .... | B¥%e Dols 
SP-POR? GB. cccsaccceese 1962|M 8 105%; Sale 105%, 106 78! 103% 106!2 eed Pag ® $93 Line Ist 48.1955 F A) 76 77% 78 78 1 734 79's 
80-year ext! 6448_._.___- 1953/M 8 1033; 104 |103% 103%] 38'| 1011s 104\2 Buffel st gu gold 4a._.1938.3 J) 93! 95l2 9312 Jan'26 .._- O34 93's 
_ 30-year ext! 6448_....--- 1953/MM 103% 103%4|1035, 1035] 13| 102 104!s oo _ & P gen gold 5¢..1937|M $! 10212 --.- 10212 July'26 ____'| 101% 102% 
E! Salvador (Rep) 8@_...... 1945\J J 1071 Sale |10634 1071s 16 103 1084 ‘on 4340........- ...1957,™ N) 91'4 Sale 9034 Gils 43 | 87l, 2 
Finiand (Rep) ext! 68... _- 1945|M $ 893; Sale| 88% 90 | 50| 84% 90 |B wa -=------ «27. ...|(MN| 87is ....| 87144 Feb'26 .....| 87%4 Si 
External @f 7s... __- “719501 8 OBIS Sale| ose 99 | 55] 95. 99 | a ee HM vcese 1934,A O} 100i, -.-. 10112 June'26 -...)| 100% 101% 
Finnish Mun Ln 6%s A___.1954)A QO G21 Sale | Glle 9212} 113)! 89'4 92!2] Canad ‘ | | 5 
External 648 Series B____1954|A © 9212 Sale | 9119 922] 205) 89% 92I2]C ada Sou cons gu A Se. ..1962/A @| 10412 Sale 10412 | 10S 7,| 102% 105% 
French Repub 25-yr ext! 6-1945|M $ 101% Sale [101 102. | 371|| Biz 103% anadian Nat 4340.Sopt 15 1984/04 S| 905 Oh O88 July B34 95% 
20-yr external loan 7 }48__194!) 3D 954 Sale | 9412 9538! 278 9212 99%I1C -year gold 4448. _Feb 15 1930 F Al 991, 99% 99 9912 26 O81, V2 
External 78 of 1924_____- 1940)J DO 8910 Sale | 89 90'%| 160!) 86g 917 — North deb sf 78_.1940,J © 114% Sale 114% 115% 20 114% 117% 
German Republi ) ) | aol ; 10-yr ge 4 4ig0.. F eb 15 1935/8 a| ‘Nee ory OTe 98 5 "61 "gets 
Public extl 78_..1949)4 05 Sale 51,' 209 ae Pee , 448....Febd li 35 Al QG7%% 973%, 973, ORl4 33 2 4 
German Cent Agric Bk 78. a M$ -- 5 we ot — = = aoeae Canadian Pac Ry 4% deb stock .|J J} 845s Sale | 833, 84% 66, ROlg 86% 
Graz (Municipality) 88 ....1954/MN_ 9816 male | $8 4 | my ; 11 96% r+ Carb & Shaw Ist gold 48_...1932 m 8| 931s 941, July'26 UA O44 
Gt Brit & Irel (UK of) 54 8_1937|F A 1054 Sale |1043 10514 106 | 103! 106'2 — Cent lst con g 48. .... .1938 3 Dj 83!2 8514 8312 R4le 5 Blig S4'e 
10-year conv 64s._...._1920|F A 118% Sale 1185, 118 eS “ 17% +174 2} Caro Clinch & O Ist 3-yr *@_1938|)3 Dj) 102 103 101% = 102 5 1Ollg 103% 
Greater Prague (City) 7448.1952|M N 1001, Sale |100 wl) 38 at setts LC ee eee b.- _..2952|J Bj 107% Sale 10712 108'4' 10 | 10712 1004s 
minh...” inde sre ac aoe a : 8 oe Cart & Ad ist gu g 43__._..1981/J D| S85 .| 8814 May'26 | 81% 88% 
Hait) (Republic) ef 6s__._.1952/4 9 98 Sale| 98 . “S| 95% 99 4) Cent Branch U PF Ist g 4e _.1948 3 D> 82%, 83% 833, R344 2 71g 84 
Heidelberg (Germany) ext748'°50]J J 991, 100 | 988 ’ i 9615 1003 Central of Ga Ist guid 58... p1945 F A 105'4 105i June’26 103% 105's 
Hungarian Munic Loan 7%s81945/) J 96 Sale Q519 ) 148 843, oF. Conso) gold 58......-. -1945.M NM 102% Sale 102% 102% 11 102lg 104% 
Hungary (Kingd of) 8f 7%8.1944/F A 100 Sale |100 100 “all @3le 102 Rage «oc .cscsesess IMN, 97's 1015, Feb'26 _' 10158 1015s 
Ind Bank of Japan 6% notesi927|F A 100 Sale | 993 ia -4 908, * 10-year secur 68... June 19293 D 1021, 102% 10245 102!2 17, 102% 1057 
Italy (Kingd of) ext’l 78_._.1951|J D 88%» Sale aga, 89 345 88 . aah Ref & gen 5448 Ser B_....1959 A O 105 Sale 104!g 105 7. 101% 106% 
P , ” ‘ te — sili ‘ meen gd pa masey gt 1951 : . 87ls S88le 8S May'26 .... RB le A. 
apanese Govt £ loan 48____1931|3 J 97% Sale 05, Q7 ‘ Mac & Nor Div ist @ 58. .1946 1027, .... 10314 July’26 -...'| 100 103% 
30-year 6 16 4e --.--1954)F A 07 : Sale 067 97 - ri oat aa Cc Mobile Division 56.......1946 3 J 101% . 10153 Mar'26 101% 101% 
Ortental Development 68 105°7;M 8 09 Sale 913, by, ~ an + ny ; ent New Eng Ist gu 4e__..1961 >» 2 73%, Sale 7334 743 24 68 75lg 
Leipzig (Germany) sf7s....1947|/F A 95% Sale On O61, él 95 oan Went Onhlo Reorg 4%s_.. 1930 M S 99 9953 May'26 G8% 9%, 
Lyons (City of) 6-year 68__1934|M N85 a ond aaa th. 4H ait - s;CentRR« B of Ga coll g 54.1937 MN 100 Sale 100 10019 6 OSS, 101% 
Marsellies (( ity of) 15-yr 68_1934|M N Rr le Sale a3ae +t 39 Sits os Central of N J gen gold 5e__1987 J J3 111%2 Sale 111 1115 7 1985 113 
Mexican Irrigation 4448..._1943|MN 2 Sal “4 4 of: a oe 30 2 a : Registered ee a 1987 Q J 10914 111 109! July'26 - 10343 1il's 
Assenting 8 f4}8_._.___- 1943|..-- “39 ; 3 i 34 I ay — +7 28% ae Cent Pac lat ref gu a4 1049 F A 91 Sale ol 91 39 BR%_ O1% 
sole ) Mtge guar gold 35g8....-81929J D 9714 . O7% 9714 6 06% /'s 
| Through St L ist gu 4a ..1954A O 86 893, 8S 88 1 87 90 
Guaranteed g 5a nn F A 10014 Sale 97" 10016 138 a7'e 102 





$5—t owue July &Uue Aug pDue Nvv « Option sale 
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BONDS 1B el 
N, Y. 8TOC 2B! 
° = K EXCHAN s Price 
Week Ended July 200. | & | Preday Week's Range 
° ime) | Sel Range or 
fener y 30. Last Sale N_Y aT BONDS 
Charleston & Sava: | Bia Jan. n. t Week E K EXCHANGE 53 Week's 
Chee & nnah 7s8__1936 ss Aek Low nded Jul grade, 3 Ra: 

Ohio f 3 J High|N = y 30. Ra nge 
ist consol und & impt 58.1929 3 J 11715 11919 11212 Feb'25 o.\Low High ES! July 30. | eg hd : poms 
Fon no yg 5e_--..--- 1030 8 N| losis sous? el * july’26\....\| 100% 107 Day & Mich Ist Bia = is = 

~---------- wr 2 1045 " #0) ---- st co — 7 
General gold 4348_______- 1992 MN! 10212 103° 104%) 4 102% ts Del & Hudson Ist aeatte.. sila 3 J; 977% Ask Low Hh No. |' Lew 
ao eeeiotered ------------ aaa mt. Si ee feel Ge oe & o...19881m0 | 02 ae See eee ae 
Vv =r 933 : ve" 9: 99)| ‘ Bo opal > Q2ls 2 as ->- 
80-year cc }48------.. 1930 F A 93% 9412 901g Jul 5 | 20) v2 97 + $s , _ 1 A QO} 112 Sale 11's 92 20|| 90% 95 
Regist pny secu> 4 be.1948A O 141° Sale’ 98%. 99° ----|| ~- «=--[OR year escures 76 -1937|M N| 10312 10412 10313 4+ 41]! 108lg 1161 
Craig Tone | peeraseon A 4 +t Sale 1390 141 = 97% 99% doy 4 ree Ist gu 48 2. 1930/3 D) 107 107% 107° core 1|| 102% 10515 
Potts Creek Branc 5a_____1949 J 3912 Sale 13712 | 48] 124 1504) C i cease ah. tsaels al see 95 Tis) 21) 107 
Branch | J 100 71g 13912] 6] 129 : onsol gold @ 48. -1936!5 ‘ --- 95 Apr’26 110 
& A Div 1 st 4819463 3) 86), 100%, 1001s] 29 lai] I 4348... 9l2 Sale 89! 26 ....|| O44 95 
- st con g 4 ) 86 QTL. 4 00's) 1'| 100'g 102! mprovement -----1936 ; : O41 vie 90le 9 4 
~d consol g46...1989 3 J 61g 8712 87 June’26 | 8 1102's] Den & gold 5a. | Q4lg 943, 941 . 3}; 85% 91 
gold 4s 871, 8&8 June'’26 ae 83 88 » RG West _1928'5 D) 995 ; 4 % 4 9414! 42 
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Unified gold 48......... 1949 ™ 8} 87 oi) 9) G15. 5i| 84% 89% 1N Y Lack & W tee ref 5a_. 1973, MN| 100 BO PUly'ZBi-.-<ll casu e5e0 
Debenture gold 5a...._-- 1934/9 D) Y%le 100 993, June’26 97% 94%, bee & OF GWA, sacsncanae 973 mM NI 100 101 June’26 : 993, 102 
20-year p m deb §@_.._..1937|m N| 97% 9S 97), 97% 9 100 WYLE®@ w ist 78 at 108 M §| 1006's 106's June’26 106'!3 10614 
Guar refunding gold 48_..1949\mM 8 S7le Sle 87 R719} s 5 90%, 1N Y & Jersey lst 5a@.....--- 1932 € A} 100!2 1014, 101) July’26 -|| 100% LOLI, 
Nor 8b B Ist con g gu 58-01932/Q J) 100 10014 1001, June’26 || 995g 100341 N Y & Long Branch gen g 49.1941 mM §} 9%'2 92 | 90) Mar'26)-- 90 «68 
Louisiana & Ark ist g 58---1927)M $| 997% Sale | 99 100 21|| 997% 101 N YN H & Hart n-c deb 48.1947 Mm 8] 75's 7712 June’ 26] - - 701g 7712 
Lou & Jeff Bdge Co gu g 48_.1945\m 8S S7% Sale | 87% 87 3. ‘ 865, 90's OS PRS mes 60 June'’25 ae ose 
Louleville & Nashville 58...1937\MEN) 105% 10319 July'26} 10212 105%, Non-conv debenture 3448_.1947\m gs} 6° 70 | 69 70 2}; 621g 76 
Unified gold 4a__-_- 1940\3 J 4 Sale | 04 G41o| 24|| 31g 957 Non-conv debenture 348.1954)aq ©} 66 7014, 6712 67 | 61% 67 
Collateral trust gold 5a. --1931|M NM 101 1014%)101% July'26) l} 191 104 Non-conv debenture 48...1955|j gi] 74% 741,) 74% July 2¢ 68 75% 
10-year secured 78___.._.1930\Mj N| 106!l2 Sale |106 109 18|} 10514 108 Non-cony debenture 48.__1956|m N| 7% 741,\ 74 74 | 675 75 
lat refund 54a Series A_. 2003 Oo} 108 109 |108 108 16|| 1053, 110% Conv debenture 3 4s-_---- 1956|g J] 66% Sale | 66% 67 7 61 67% 
lst & ref 5a Series B A O} 10012 105 [10314 July’2¢ | 10314 108% Conv debenture 68__..--.- 194&|g Jj) 103), Sale (102% 103 4]! 97% 104%, 
let & ref 448 Series C_. 2003) A O| 98g 9955) DRiy GRliel Ill] 96 1001, re | 2 99% "9 74 96 «6100 
N O & M Ist gold 66__...1930/9 J 103% 104%,)104 104 || 104 107 Collateral trust 66_....- -1940/a ©} 10012 Sale 10012 11) a) 961g 101 
24 gold 6a_______- 1930 9 J) 103% 105 |104 June'26! 1035, 104 Debenture 44 1957im Ni 65 68%) 68 Hs 39 58 70 
Paducah & Mem Div 48__1946/F Al {2 92 June'26 |} @14%% %2%2 Harlem R & Pt Chea lst 481954 MN] SS'2 89 SSlo July'26 2 84% 59 
St Louls Div 2d gold 38__1980\mq 8) 66!5 6714) 66): HH le} ll] G5lg 658 N Y & Northern Ist g 58..__1927|4 OQ} 100), 1003, 100% July’2F | 100 100% 
Mob & Montg let @4%s8..1945|M §  “{¥%@ 100 99'\4 July'26 || 98% VO IN Y O& W ref let g 4e_June 1992 M ¢ 7 S 74 |} 16 | 67% 7 
South Ry joint Monon 40.1952 J 3) 8G 8714) 87 87 | 15/1] S85lg 589 General 48. - 195519 pi] 6% 70 6% f 1] 62\2 71 
Atl Knoxv & Cin Div 48__1955.MIN) “le 2 1 90 91 12}; WOlg 93's] N Y Provic Jence & Boston 48 1942 AC 87 est Ap | one ae 
Lousy Cin & Lex Div g 4’ 32| MN 8010 100 1100  July'26 1} 99% 100 | N Y & Putnam Ist con gu 4s6_1993]}4 oO] %* 1 f RHlg S7ig 
Mahon Coal RR Ist 5a. ; 1934\5 J) 103 110) Mar'26 101% 101& | N Y & RB let gold 5a 19271 gs} 100 If 1) 2 100 100% 
Manila RR (South Lines) 44_1930'MN> 64. Salk 64 64 ; 6019 67 N Y Susq & West Ist ref 6e_.1937]) 9 SS § $7 “ 2 77%, 897, 
lst 4s 1050 MN 75 76 7 July ’2¢ | 621g 76's 2d gold 4%s akernaa O371F A 7 s ‘ | 64 73 
Manitoba Colonization 5a 1934/5 D) 100 10 0) Ju f 100 «101 General gold 54 1940iF A 7 7 ~ 2's] I 63 74\2 
Man GE & N W ist 3 %e 194) 3 J 8% at) Apr'26| R5 85 Terminal ist gold Sse 1945!mq N 0” 6S ; 99 my | ] 97%, 99 
Mich Cent Det & Bay C “ty 58."31im 8 102 102) June’26 1} 1007, 102 NY W'ches & B letSerl44e'4fly yg) 7628 i ae 7744 9 69% 75% 
Registered : Im Ss "9 95x] 1}} 995, 101 | | | 
Mich Air Line 44..__-...1940\3 J ) 95% June'’2 || 2% 955 | Nord Ry extlef 6448_-_- ghia O 78 79 78 79le| 47 77\4 52% 
JL&S lst gold3is_...._19511M § 854, 79 = =Mar'26 | 79 80%. 1] Norfolk South Iet & ref A Sa 196)1EF «a 84 aft) Ss s 17 77% OM 
Ist gold 34a - ---1952'Mm N otf) 84 8 July 26) | RA 85\2 | Norfolk & South Ist gold 56-194} im NX} 100) 101 LO July’ 26 9s 101 
20-year debenture 4s 1929;}A O) GSI, GS%%] GS% 8p l 97% 98.1 Norf & West cen gold 6s 193ijm N| 10 I 107 j 26 106 107 
Mid of N J Ist ext Se if 040) AO 41, 5 9514 July'26 | Gl, 96 Improvement & ext 6a 1934})¢ Al 10S 108 109 I Zf 10912 110 
Milw L. 8 & West tmp g 58__I¢ e208 A 1iW)le 10110110018 July'26} 1} 100%, 101% New River Ist gold_.....1932/a q] 10 a | 2 107 ©1075 *s 
Mil & Nor Ist ext 4 Wa(blue) 193413 Dp 4 “7 4 Dec’2 ‘| | N . W Ry let cons g 48_..1946l4 CO yi ) ‘1 i2 j 90's Yt 
Cons ext 444s (brown)_..1934)5 Dp) “4 16 961, July’26) || 92.58 9 Me wistered 1vvela O ‘1 I 2t Ko 92 
Mil Spar & N W ist gu 4e___1947\m B& Y0l, GA4ly] Olle June’26 i} 89 Ylig D iv | let Hen & gen g 48 i944iy J , > | Jorg 5) 4] ed | 907% Gals 
Milw & State L ist gu3%s_1041\J 3g) 8% $1% Dee'25 i bnew eean 10-year conv 68... 1929IM sg} ! 5 151 15 1| 138 15 
| Pocah © & C joint 48._-1941]7 pl 92 | 92 3 | 471) g1 93 
Minn & St Louls ist 78.....1927|5 D 9 102 [103 Nov'25 |] .... ----| Nor Cent gen & ret 5a A__.. 1974 qq S| 103%; 10412 104!2 July'2¢ 103g 10412 
let consol gold 58. . 1934] M N 7, 60 8 July'26! | 57 64 | North Onto Ist guar g 58....194514 © : M4 1} SS 97g 
Temp ctfs of deposit _- MWN 7 7 «8 July'26! | 56 63%4 | Nor Pacific prior lien 4a 19971 J ; ) SS 73} 8Glg YI 
lat & refunding gold 4s_. -1949\m ~ S's 19 19) =6July'26 18 23 Reg istere! soces-keenla J July'2 $6 88 
Ref & ext 50-yr 68 Ser A__1962/Q F 12% 15 131; June’26 I 12% 16% General llen gold 3a —- "a2047 Q F t ‘ f 65 2 " 61% 66 
lst guer g 78 1927|\J D 100 J102 Sept'2Z5 a s ——— Registered a2047\() ¥ | 6 Apr'26 60 H3ls 
MStP&SSMcong 4sintgu’3s\J J Sy Sale | 88 BSI) 2 857 Y1ie Ref & impt 4s eer A 20471) 3 #2!2 Sale | V2 927. 8 87 5's 
lat cons 5s cS B81 J J OS44) OSl,g July'26 1} Y75— 0%, Kegistered a > 112 Apr'2 | cane See 
Ist cons 58 gu as to Int__.1928! J J; 98 Sale | OS QS! 4} 2!| 97% 99% Ref & tmpt 68 ser B_.__.. 2047 y gj ill > 1107 11144) 200)) 1OmIg 11414 
10-year coll trust 6448....1941|M $ 103 Sale |103 103 7]; 10214 106 Registered : j sl Lif Mar’26 1) p1ulg 11014 
Ist & ref 6s Series A ..-194613 3) 10 10] 100% July'26 1(MRe 1035 Ref & impt Ss ser C 2047|)3 3} 1) 12!, 101%, LO2'4 4 O81, 104 
26-year 5a ....1949;M 8 8 90141 89 ay | 4}} 9 V2" Ref & impt 5a ser D 2047) 4) 101% & lf 192 | 15 QRlg 10314 
Ist Chicago Term af 49__°)941|MN) 9:5), 193 Mar'26 ||} 93 $3 |Nor Pac Term Co Ist g @a_1933]g J} 109%, bya, July'26 109% 109% 
Mississippi Central ist 56...1949\) 3 44 Ty) July 2 l| 93 96 No of Cal guar @ 5a ._.. 1938 lA O°. 1s 104°, May'26 101g 1054 
Mo Kan & Tex— Ist gold 468_1990/3 D wf le Sf sf Si} 845, 87%s] North Wisconsin ist 68._..1930'y 3] 105 104'4 June’26 1025— 103% 
Mo-K-i RR—Pr | f4 Ser A_1962|3 J 101 le 11011, 1014; S3i} O64 103 | | 
40-year 4s Series B_. -1962)5 J S44, Sale | S444 8575] 13])) BOlg St Og & L. Cham let gu 4a ¢@ easly J 5 S 7914 n v 73 82 
10-year 68 Series C_ 1932}) J 1 s ; 1024, 10 |} 28!) 10212 104% | Onio Connecting Ky Ist 4 19431n1 §] 82 9 Dec'2 — 
Cum adjust 5e Ser A Jan_1967/A © j Sale | 92 ‘ 176) 9012 95%] Onbt!o River RE Ist @ Se 1936) yo} 10! lW2lo 101 Jine'26 101g 102% 
Missour! Pacific (reorg Co) | | 1| General gold 5a __.... s0a7la « lol 102) June'26 101 102lg 
Ist & refunding Se Ser A__1065\F A 98 Sale | a7 QR. “ 1} R891, 100 Ore & Cal let guar g@ 58... 1927] yg} lie S Li LOW 62! 100% 101% 
let & refunding 6s | Ser D_.1949/F A’ 10512 Sale |1043, 105 22)| 101% 107 Ore RR & Nav con ¢ 48 94615 1 V2 214) Die, Yo | af Bulg 92! 
lst & refund 66 Ser E int_1955|M N! 105); 105! 1044, 10554) 147]| 1014 10714} Ore Short Line—Iet cons @ 58 "465 | ! Lin I) 10554 )|) 1048 10712 
General 4s jeanke 1Y75iM 8 73% § | 723, 7352) 127]1 65 74'2} Guar cone 5s Toa 1946ly ji 105) 1061, I If 21 105% 107\2 
Mo Pac 3d 7s extat4% 193SiIM NN, 821; 0244) D2le Q2le 8 SS 93 Guar refund 43 1924/5) DB S's S 47% ig! GI 961. Y5‘s 
| | ' Oregon-Wash Ist & ref 4e__.1961|g J} 85's Sale | 55 8 27 | 83% 88 
Mob & Bir prior lien g 58__.1945)J 3 100 199 Sept'25] Paks wifie Coast Co lst @ 5s 19463 D} tole YO %2 July'26 G15g 96 
Mortgage gold 4s --1945)J J) 8 ST1o) S734 June’26) | 79%, 90%! Pac RR of Mo Ist ext g 42 -1938|F Al! O31g° 9s a3 1) Q1lg 932 
Small.... ae o-- 194 ; - SZ S4 | 86 June’ 26) ii 70% «87 2d extended gold 5s 1938/J | Pstie 102 LO! June’ 2¢ 100 101% 
Mobile & Ohio new gold 68. .1927|J D 102!2 105!/ 100%, 102%2} 10)| 1007, 103% | Paducah & Ills Ist sf 448--1955|5 3} Ss July’2 ile Y5lg 
lst extended gold 68__._ _B1927/Q J 10 LO] L007, July'26] || 10054 106'4 | Parts lLyons-Med RR 68 IG5SIF Al 74% Sale 74 7 | 1 73lg 75!2 
Genera. gold 46__________1938 Int 1s } 1 O21 Q2lel Si} oO v2 S f external 79_. IGSSIM §| 53 $34, 83 S37p | ; 82 87 55 
Montgomery Div let g 54_1947/F A 100%) 1011, 1005s 1005s} ] 9914 101 Parls-Ori ans RRst7e.....1954/M $| 5! a3 SS S331 Le 9 87 
Et Louls Division 5s - 1927|J D 100) 100% 100 Ju an 49\9 100le] Paulieta Ry 7a : 1o4zlm al loz 102 Li2t, 12 | l 1% 5g 103 
Mob & Mar Ist gu goid 48__.1991|M $ 871; S84| 985s July’26] 87 95s] Pennsylvania RR— cons & 46 1943)M4 N 512 4 June'26} 94 Yas 
Mont C Ist gu g 68_........1937|J 3) 1102 1121/1111) July’26 109% 1i2!2 Consol gold 48_. 1945 MN 3 4 N3l9 ’ 25 | Qllg 99% 
Ist guar gold 5s-. 1937/3 3) 102 104 1021, 1021, 1}| 10119 102%} 4s sterl stpd dol_..May 1 1948|MNj| (99 = 954495 9% | 1] 91% 95 
Morris & Essex ist gu3%s -2000)5 DB) 77%, 78%) 78 70 | 1 7775 81% Consol 4%s8_.__...-.-.-- 1960|\F al 101) Sale 100 101 13 | 974 101% 
Nashv Chatt 4 St L Ist 6s._192SiIA O 101 101te 101 101 S 10038, 1015 General 4448 Ser A_. 1965 J D 4 Sale 97 17 72] G4lg 998 
N Fla & 8 Ist gug Se. : 1937iF A 103 1017. May'26 ] 11% LOLs General 5a Ser B_______.1968)J 1) Sa 104 ) 47 | 1025_ 104%, 
Wat Ry of Mex pr lien 4448..1957|J 3 | ‘) Sept'25 | ccee - 10-year secured 7s cone ( lt s It) Lf) 4 107 1084s 
July 1914 co ipon on . oe | 9 Apre 15-year secured 648__..103F/F A 112 11] li2's| 60] 1118 113! 
Assent cash war rect No 3 on ISle Sale | St, 1s sO} 15 2212 Registered ee, le 4 2) June'2é i 112 112% 
Guar 70-year ef 4s8__ 1977. A O } S7le June'’25 1} 40-year wold 5a __ 1964/M WN] 1OL!s Sale | 10 1015s] 67] Qxdg 10253 
Assent cash war ret No 3 on 21 22 214, 2210} Ti) 17% «27 Pa Co—Gu 38 coll tr A reg 1937|M $| & i> Oct Lo] | nese seee 
Wat RK Mex prior lien 44%8_1926|)3 J | 3816 July'2 Guar 3 \s coll trust Ser B 1941 FA S4 186 July'26) ?' jo 86 
July SeAd eiaem on 3 J | 23° June’2t 23 2 Guar 3s trust ctfeC__..1942/) DB} 54 $4 June’26} | 84 S4lg 
Assent cash war rct No 3 on 20 l pas it) 10 28!2 35le Guar 3a trust etfs D i. al Jo s Jur 4 RZ 5455 
Ist consol! 4s - 1951|A 0 128 Apr'2 Guar 15-25-year gold 48..1931/A O| 97 734! Yile July's Wil, 9712 
April 1914 coupon on |A Oo | 18ts June’2 18tg 21 Guar 48 Ser E_....-.- 1952 M Ni 89 = YL | 55%s July’26 S6lg SY 
Assent cash war ret No 3 on Ifile Sale lf 17 20 : 
. | Peoria & East Ist cons 4s M0 AO ced 53% © S455 70% S715 
New Engiand cons Se____- 1945)5 J 1 wl |i July '26 i} 95g 100 Income 4s 1990| Apr } 11 i] { | a5 42 
Conso] 4a___.___- 19451) 3 86 87 s May'2¢ | §) 87 Peo & Pekin Un Ist 5% 1974:A Oj ! It l July’2 100% 104 
N J June RR guar ist 43 1IOS6HIF A s4 S ‘ Aor 26 j R412 B5l, Pere Marquette lat Ser A 58.1956 J J lt. > if ; i 27 10ilg 1U4's 
NONE lisrrefkimp4sA 52/3 J a5 96 "} ” | ) O2q 7 lat 49 Ser B. _... 1956'J 3 s 4, se SH | 2 Ka_ RST g 
New Orleans ‘Term ist 49_._1953|J) 3 > S47 Sf 8. 21! 84 875s] Phi Balt & W late de... 1943 MN} 95% 9 94 = July 2 B3lg 94% 
WO Texas & Mex n-c inc §8.1935,A 0 ”) 4 "9 ’ 6)| 61g 1003, Gen 5s Series B 46 Al 10; 1S (107% l >| 1Ofilg LLllg 
let 58 Series B_..___. 1954;A O 99lo Sal 9 55il 06 100% | Philippine Ry Ist 30- yee ft 4s pie 3 J $ ijle 4 } l 401, 45 
Ist 536 Series A_. .-194|A O 1 Sale |104 105 | 60}| 102% 10512] Pine Creek regstd 68_......1932'J D| 10 1) Mar’2 aus . 
N & C Bdge gen guar 4s 1945) J S| 43, 96 95 July’26 1} ¥4l9 YOUTPC Cae StL gu44eA "1940 A oO Mig I ”4 July'26 067% 1001.4 
NY B & MB Ist cong 58_.1935)A O 10 100%; June’26 1] 99% 102 Serfes B 4458 guar.......1942,A O| % me, July 2 653 9Y's 
WN Y Cent RR conv deb 68__1935|M N: 108 109 J1O74, 108 551) 1045 1087, Series C 444s guar___. 1042 MWN Os 9 | O7% Apr'26 973%, 97% 
Registered_________. 7 iM N 10610 May'26 1} 10619 10612 Sertes D 4 guar... _.1945 MW 4's June’26 93ig VA's 
Consol 4s Sertes Sea- ---1998|/F A’ 87 8 88 Rg 25} 85% D's, Series E 3s guar gold_..1949 € A| 95 4's June'2¢ V2 V4's 
Ref & impt 448 “ ---2013|A © 96%; Sale | 96 7 | 30}) 92% 97!2] Series F 48 guar gold. 1953 J DB} 95's 1275 Feb'2t v2% 93 
Ref & impt 5e Series C_..2013! A ©®O 10)4le Sale J103!- 1041e] 149)] 101g 1054, Series G 4s guar_..._- 1057 MN 9515 19% July'26 93 95% 
oo ae Ao 103!4 Apr'26)--_-]] 103!g 1031, 
! 
| | 
; | | 
| | 
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= BONDS | = 
NN. STOCK EXC <3 
STOCK EXCHANG & Price 7 eck’ 1] 
Week Ended July 30 GE | =r Friday. P cine od Range 
<8, July 30. Last sale : ag N BONDS = 
alata —— | Sale i's - ¥. STOCK EXCHANGE 83 Price ~ _————— 
Geren te St L (Conciudea Ask| Low Htgh\|No | Low — eek Ended July 30. 8 Friday ote qe 7 Range 
@eries I cons gu _1960lF A 9 , Hoh July 30. Rout ide ss | Since 
— J 4k. uar #60. 1963|IF A 97 » 933, Sept'25 ONJRR& Can e an Jan. 1 
neral 3! 5a 8 1964 o| O78 973, July’26 -|| -2-- -->, | Utah gen 48____ Aak\L 
Gen mtge oo neren Al2.1970]/9) D101 | 163g! 712 June'26 ie 9794] Ist Bonk Sigg wo 2 eeee- 19265" F] mot O51! O2t2 ness No. Low Hon 
ene h tec sete. aigels SO ih ite ztl | 68 as] Coun age sages 9) 2 Se Marge oo] sisi 
cK & Y let gt Re ¥2"iA O 100 a 0378} 34 9o1 1045 ‘onso! 4s Series ---1955\F Al 903 ----] 9512 Mar’26 Seée . 2 
re eS 2S ies oe base Gon ites ° sera 1005 101 Vera Cruz & P ist gu 43 x‘... 1957/M wl 90t8 ~~] 9030 July’26 ---. Ba” +4 
: ist consol gold 58 ...1940}4 © 1015s 102 §  Aug’25 j July 1914 eor 48...1934'3 J 9O0lg ...-]| 90% 903 ae 903 
tts Va & Char Ist 4a. 194319 J 10035 __- 10112 June’26 a Assenting ipon On. -.-.- Sige + yy : 5} 88's 90% 
Pitts ¥Y & Ash lst et 4a..__.19431MN 92— 110073 Oct’25 -|| 100% 10314 } Virginia Mid 58 4y8___....1934 15 6 21 read > pore 
if cc © - . é ; ‘ . ~~ } se = Sy >= 2 ee | 6 — 
- —hie. on MN 100 | 91's May'25 Boctask ™ General 58 o— F...-1931|5 -j ee july’: 26 she, +4 ae 
ott fen Se terice B12 19b2|e 104s Tosi 104 Mar'26 Sis Sie “Sk ae teen a2 San8|A NY 102% 102% $09, Devss\----I] g = 
ae erated cur deb 48. — A 1041; 10453 10436 June’ +. 91 lle} Virgir S$ 50-year 5a._____ 1955 J} 1013 a 253 July’26 ~~" il Jol. 10232 
ovidence Term ist 48 ane a N 06s GR10 pe = 26 10212 U 4m ann nh 58 Series eens A O} 0234 sey —2 June’26 Eegas Trees com 
sh ai § 865 2) Gre July’26 + 5:83, . st ----10962 | vans Bate | Sa 9Alo 1 2 
Reading Co gen gold 4s | 831s June’26 4 po 4 24 gold — a 7-7 1930ln0 _ 102 Sale |1001, A. 2 11 90% 96 
J Registered....... _.. 1997\3 J 98's lo ig Stix] RefetSiseerA_______- 1939| F Al rot, Sale [102% 10314! tl Ds — 
erany Centre) anil e 9 ily’26 ». ! “2 
— Centra! coll g 48. _ 195) 3 J | 44 J ily'26 951, 99 Debenture B 68 registere -1975\M 8) 103, Sale” 10012 101 | 15 | 9s 104 
“acne . ref 49 Ser A 7 me) AO 4 cil on r ~ ay’25 a lien 50-yr g term 46 ered _1939| msi 50. Sale {1023 10353 115 ++ soe 
m & Dany deb & 99719 J 97%; Sal : » July’ 26 Oo 95 Jet & Chi --1954/9 J! 50) ----| 93%, Fe 19> sf 2 10 
Rich & Mec i eb 5a etpd tated 745 Sale 9710 / - 90 95 D ul ext Ist g 5a J) R38 6 4 = | 
Meck Ist g 4 .. 19827/a O 100% 106 : 8 25| Q4% 98: es Moines D ---1941|J J} 7g 86 | S6l2 June’26 ao? eee 
Richm Term .— 194s PRI No 1003, July-26 4 95% oO Iv let g 48. 1° 102 1025 eae = <5) 861 
ty Ist gu : MN 75i2 ~ ly-26 O03, 13 m Div Ist g 3 1939/3 J ss - 025g =1025 2 
Riv ¢ ane 3 gu 58 1952/5 : 78) July'26 4 8 Tol @34s-- ¢ 8634 897s) | 298 1} 101 1025 
3 June Is + 195215 J 103 _ July'26 73 «(8 ol & Ch Di ---- 1941/4 O} 79! ‘s} 90 July’26 ~ 
Rio Grande Bo ¢ Ist gu 58. 193: sy 101% OT! ; OQ | War Vv @ 4s. - 7914 818 i S44 90 
4 ist gol 93¢15 DO LOO LOLI, If 115s 1} 1015s 12): rep lst ref gi wae 8 O3e 4) S14 Slls 4 
Guaranteed ( gold 48. 194 i , 1011, July'26 9g 1212) Wash C 1g 3 M4e__- 2 893s 8 an 77's 83 
: r Jan 1922 _ - ! y'26 , Q5lo 101! 1 Cent let \ OO) F A - 87g July’26 
Rio Grande W 1 1922 coup on)|J : 5le Dee'25 iad 4) Wash T gold 48 _- ¢ - Poe ~ome 87 90 
; a J : 2 e’25)_. ) Term Ist ----1948\Q M my 8l May'26 ‘ 
Mtge & hyo Ist goid 48_193°|J J P ; | 6 Mavy'23 ch @ew lst 40 gu 3%s__.. 1945] S5ly 87 S4 O'S «<0 80 81 
sf Wie Sale | ¢ ay'25 = . . ! ‘ Apr'26 
i: ') dk & toe is hos tae ule | 90 rs we wl year guar 40.. + a + 6 Apress ----|| SS oe 
. & Louls G944/4 O 82%, Sale 144) 27 7 21 ----1945/F > - 85le June . 3 
Rut: or Bacthngg in} a 7 sone ma 134s — 4 823,| 32 rt m4 4 4 Min W & N W ist gu 58 Al 91i\g 913, hee'36 ---- = 88% 
and let cone 4 _..194+19 J 81. R21. 31 Q3 lo 36 89 r+ ; est Maryland é u 68_1930/F ~ i lati Ol 
at jause aan Is! let @ 48 pie J § 91% Sale” +4 s July 26 ‘| 75 sau ot NY & Pa ist . Soc. ine? 2° 7215 Bal 9853 Mar'26 - 9653 985, 
r& Adir ist 194; 19 J 85 Sale O17s} 3) 87 92 en gold 4s ----1937]5 i2ig Bale | 13s 35, 202 57 
2d : Ce. ...- 85 Sale 84's - : 92 SB BINS BB. 222-2 - woe J} 101% Sale m 735g 202) 66° 
= . & Cons guarg 40. 100 ‘ 4 101 ’ 101 : June'26 F ov 0 Wenern Pac let Bar “Ape 11943 wert ning 8712 "36% "87" 13 100% 1028 
L Ir M & 8 gen con 1931 |2 041 OL Sept'25 712 992] ist Ser A 66...1946/M 8. “| 45 7 13] 83% 88 
3 gen : J 9410 O61,| 961 p25 ke gold 6s Se ..1946|mM 8 ae 5 Feb’25 - 
Unified & ref aaa Gen 56-193'|& O 1001; oo ‘ A. 1: June’26 95% 961 West Shore lst op eee 1946.™ 8 aa 8 Sale OS!4 993, 871 6% loon 
Py ong ot __ 192013 3 96% Sale | 965, — s| 1} 100% 101 , ene oa Reker enti 2361/3 J] S6ils —_ — 1031g 25) 100% fn 
at LM oe 42 1933 ms R "9214 Sale | 93 Sept'2s 52] 05% W7% Wheeling Die Ist @ 5a “1926 A 3 Bile -__-| 86 buly'2 | “| && w54 
@t L & Ban F er gug 5a 1931 r Yel, Sale | 92 ‘eee gee oS a E v lst gold 58-1 997, 1001 10010 J ¥ 20 ---- 83 «86 
ran (reorg ¢ 3}4 @ 100° lol [1 214] 66 89 8694 oxt'n & impt gold 25/5 J g} 10012 June’26 - -- 7, 
Registered 0) 48 190501) J a5), mata.| 0 June’'26 - Refund ad 58... .- 1930\F 1OL J100 = July’26 ; 997% 10012 
Prior lien 8 te-- me ewne “ J <'4 Sale | S2 Q 25, ‘ 993, LUUl2 RR ng 448 Series A ‘ A 99% 997, vu y'26 o-< 100) 102) 
B 5 . J | g2 253) 143 77% 84); Ist consol --1966|M § ( 9975 June’26 -- 2 
Prior Hen a a 1950\J ss - 831; June’26 el WUké& E SS 194¢ so 89 RO1 nd . 985, 997 
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Deb 7% notes (with warr'ts 31)! © 199i, May'26 Yai, DO's ‘at & ref Se wer B 195;|3 1] 9468 O4 O47 29 Wig YHlg 
Empire Gas & Fuel 7s 1937|M S| 103l4 Sale |103 10314) 58 | ili 104 N ¥ Dock 50-year Ist g 4e 1951|F 4) S4)4 Sale Bish, S4 14 Sil, SOlg 
lat & ref 6 s(with warr'ts) 41/A ©] Y7!e Sale 71s 9754; 69|| 97 98 N Y Edison lat & ref 644A 194)/A ©} 115% Sale Llolte 1] a ei) 1h Lids 
Equit Gas Light lat con 68__1932)M S| 9%!e 1001g{100 June’26 1} QGle 100%, ist lien & ref fa B i9@4i14 ©] 102!2 Sale loz), 123, 1] 102 104% 
Federal Light & Tr lst 6s 1942;\M 8) 45 G5le} 95 O514 11 21 O7*IN Y Gas Fl bt & Pow g Se 1944]) DB) 105% Sale (lud's lusts 37 | Wa Wa 
lst lien 68 stamped____- l1yazZiMm S| 108 10484) 1048 10314 2), 100) 104% Purchase money @ 4a iQavik A 91 Sale | Gd, Ylix 15 Hip = W2 
30-yeer deb 68 Ser B_..__1954|) DB) 96 U6'4) 95 06 | 7) 03 860447 NY LEA West © &RR 548 1942 la A] 101 lvl July'26 101 101 
Federated Metals « f 78 1934|5 D] S7!2 SOK) OS 98 | |! B4io 98 NYLEAW Dock& imp 5s 1943 oe 1023, May'26 Lula es 
Fisk Rubber Ist 4 f « O41}™0 S|] 115!o 116 [114% 115 $51, Didey |! ,Y QE! 4 P iste Se gue i®@ al 100%, 102 |luvls Juiy'26 100g 13S 
Ft Smith Lt & Tr ist g fe 1O26|—M & SS a) x = July’ 26 75'4 86 N Hys ist RE & ref 4s 104,13 o's 55 Apr'26 re 6 
Frameric Ind & Dev 20-yr744'42|3 J} SY'le Sale Su 80%, 59!) 88 Ws Certificates of deposit 55 58 July’26 46 Hy 
Francisco Sugar Ist af 7 448 1942 IM N] 104% Sate 11044, 104% 2!) 104 «107 i-vear ad) tne 5s Jan 1942/4 ¢ 4 10) 5 Juiy'26 5 1s 
French Nat Mall S& Lines 78194¢/J PD] 79% Sale | 79% SU 16) 79 Sa'4 Certificates of deposit : > I) 7 A pr’ 26 Bly 10% 
N Y Rys Corp tne 68 Jan 196! 274; Sale | 274 zs | 22 37 
Gas & E) of Berg Co cons ¢ penens: D]} 102% 102!» June’ 26 105 102! 0B cen Ge moe es A pe tor 1 R2% Sale S? : KD : ‘ ) <2 BA's 
Gen Asphalt conv 68 _..1939)A OQ} 104% 107 |104% 1047. 1}, 104), 106 NY & Rich Gas Ist 68 1951/M X| 103!2 102% July 26 “|) 100% (02% 
Gen Electric deb g 3348 1943) 4 Al 9! 1 ois = 9,12]! 87) PEN Y State Rye Ist cons 436. 196z|M W] 5%!2 Sule | S32 53 7\| 53's 50% 
Gen Elec(Germany) 7s Jan 15 4f Ji 101%, Bale [101g 102%2) 44), 85 104 let con 6448 series B....1962)M WW] 72% 73%) 7212 July'26 §=15)| 70% Me 
8 f deb 648 with war 19401, BD! 10544 Sale [1051 106!4 235] Q9'4 108 NY Steam lat 25-yr 68 Ser A 1947|/M XN] 105% 10414) 1035, 1u4 | 101% OA, 
Genl Petrol Ist s f 5s 1940] : A] 100 Sale | 99% 100 132]| 98% 1Ul}21N ¥ Telep lst & gen sf 4%8_193¢|M N 174g Bale | 97% YS 1 ¥7 YY 's 
Gen Retr ists fg 6s Ser A_ 1952\F Al 108) 105 1103 1031, 6) 100%, 103', 30-vear dehen a f 68 Feb 1944/8 A] 110!4 Sale [luvé 110% »='| 100% thle 
Goodrich (B F) Co Ist 6548.1947/J 3) 106) Sale | 106 10619 41) 104 107 20-year refunding gold 6¢.1941|4 ©] 108. Sale [1lu7%s — 1us8 5 | LO7ig LUBls 
Goodyear Tire & Rub Ist &s_1941|M N| 120% Sale [120% 12l!e 33) Lau lee Niagara Fall Power Ist Ss. .1932|4 101% LU2g'1U1S — LuZly 7 | 100% 103 
10-year af deb g 8s ...41931|/F Aj 110% Sale |! 104 1105s 17) 10008 1124 Ref & gen 4s : Jan 1932] 4 (| 1054 Sale |1lu5', 154 » | 104% 106\s 
Gould Coupler Ist s f 64 1940/F A] 86 = S7!e) 87 87 10] 87 «93 '* | Ning Lock & O pr ist 8.4. .1955/A ©] 100 Sale |luv "100% on | 98 101% 
Granby ConsM 8 & P con 68 A'28 MN) 1000's 10! }100 July'26 io) 0 No Amer (Cement deb 6 Oe A lute im $s 09 Sale GS 100 16 | 95 100 
Stamped esececescs _ 1928 MN} 100 100i, 100) June’26 100 iu) Nor Amer Edison 68 ‘ 195 M + 10544 Sale }103 i 1u4 —_ > Ol 105 
Conv deb 7a_......... 19030 M N] 1085 10014) 108 1O8!e «827; 100 110 Secured afg 64a Ser B 194s|M &] 105l2 Sale [104% 1057 16 | 103% 106 
Gray & Davis lst convsf 7a 1032)F A} 104% 105)4/105  July’26 96'4 104 Nor Ohio Trac & Lighs 63 1947|\@ S$] 96% Sale | 96% a i2| 92% 99 
Gt Cons £1 Power(Japan)7e 1944, F A) 94% Sale | 9412 951; 91] 90% 2618) Nor states Pow 25-yr 5e A. 1941/4 ©| 9% Sale | 995, 100% 63] O78 HO 
Great Falie Power lets f 58..1940 M "| 103', 10444,)100!, July’26 100 104'2 Registered _. ; iA ¢ vu 4y 5 | af A... 
| a 1904) ( 105) = 105 v O5le » | 1U04!e Leo's 
Hackensack Water Ist 48. 1952/3 J) S72 88 | BS July’26 86% = S&'s North WT yt oh 1934 ; J] 972 98 "07 2 Muy 26 ; O62 9S 
pane St Ry Ist 4s 1930|M $| Sf 95» Aug’25 ee tal ‘ ; = eee Nr “| 
avana KE] Ry L & P gen 58 A'54|M §$| 7% Sale | 97 U7% 14 921, 9 c >» "oo 112!* Sale [1126 dle >| 112 11Big 
Havana Elec consol g 58 1952\F A| %6'x 98 V7le July 26 odie 1100's — i 70 re ae A sear > ° 113 11258 1 - = | 110% 113 
Hershey Choc Ist & coll 54219403 | 10175 Sale [101% 102 44 YO, 102 Ohio River Edison Ist Ge 8 194s y gs] 104 10444! 1u4 lUdie 8 Ic ilg 106% 
Hoe (R) & Co lat 644 stemp.1934 A O) 9554 Sule | 95% 15) Qllg ¥¥% | Old Ben Coal ist 68 1944 F AL 90 91%) 90 Y 1%, 6|| 88 Bile 
Holland-Aimer Line fis (flat). 1947 MN) 82 Sale | 82 20 79 85% tom . w ios > A 0 o2 i]le 134 ) 90% 10212 
~ L * | Ontario Power N F Ist 5a 1943 F A} 101% 102 J1UTls 101% 2 
Hudson Co Gas letg 58... 1940 MN) 1027s Sale [102% 15|| 100% 1°12) Ontario Transmias'on 58 1945 MR] 94% 101 Pluie, — 100}, 1 99% 101 
Humble Ot] & Refining 548.1932 J | 10214 10254) 1021, oe 101'2 103 | Otis Stee! Se. ~~" 1941 F Al 107% 107%2!107% July’26 —- on 
, > O2% 103 024, July’264 LOW < 
illinois Bell Telephone 56...1956 3 D 102!2 Sale [102%  =103 35), 100% 103!2 Pacific G 4 hd 7s Ber | P. 942 5 r 100 Sal Fz aS 100 54 97ig 1UU!3 
Uillnols Steel deb 44%8_.....1940 A O, 96% 97 9614 97 6 944%, 95 Pac ee Lt ' t& 4 - 54°30 F Al 100%g 10112! 100% 1003 “4 O4'e LOL 
ind Nat Gas & Ol Sa____.. 1936 MN] 97% 10014] 98 June’26 --. \| 11g 98 | Pacitic Tel & Tel oo Se wary J §| 101% 102 [101g luz | 13|| 100% 102% 
[ndlana Steel ist 58 _....1952 MN] 1L00l2 LOL [104% 105! 7); Olly 105), Ret M he euch A = ++! m | lol Salk 1016 101 5A) Os ~ LUZi2 
{ngersoll-Kand Ist §s_..__- 1935\3 J} 100 99% Dee'25 eaeenre Pan-An er P & T conv e!6 1934 M Al 105!2 Sale 105 . 106 ’ 11 104 112% 
{Inland Steel deb 5 \ys 1945|M N]} 1003, Sale [100% = 10115! 84)! 98% 104 ist 10-year 7 wodulsbees -~ F Al 105!2 Sale |106 106 | || 103% 107% 
Inspiration Con Copper 6 '48.1931)M =| 1005s 101 [100% 101 | 19)! 100's 102 | Paramon ae-nders v Ist 546 rh 5 97% Sale | 97 O7ls 59 92'2 98 
“ » - i “=, , - - 
fnterboro Metrop coll 4448. 195684 © 19%) 11 Apr'25 ark co ,? ccna yy “ aos J Glle Sule | 90 2 4 Bolg Yn 
Guaranty Tr Co vtfa dep. __- 12 13 May'26 13 13 at & Ps Bag © E) Aagh toe ; Mm ? Luz 102% June’ 26 ~"\| 100 1024 
Ctf dep stpd asstd 16% sub 101s Mar’25 Peop G ae ae haa Cone OF Serr i311 113. June’28 110'4 113 
4 = - = a } tas & ( let cons g 68.1943 A * 115 Higills) June’26 4 
interboro Rap Tran !st 5e._1966|3 J 74 Sale | 755 74\2' 164 6215 75 Refund! sold & o47'M $| 102. Sale |109 102 7) Ole LUS4 
Stamped : 73%, Sale | 73's 74 447 62 75 hilacte * —— m re = tc A aes € «| 104% Sule 104 10435 >>  10Blg 105% 
i-year ok 1os3)4 9 soe Soe 4 6 | 17 64 7% 1B. ‘ as one deb 538 1984 m -| lvl saie Ti 101 : 24 B85 lUlie 
year copy 7% notes_. 1932/M $| 96 Sale | 96! 9653' 691] 85% 9711 ent Se cadens a3 te © oe a 193, 100341 10036 ' @ 1g 102%, 
a owe lst 20-yr 58. _1932/M N 94 945, July'26 HBle ORi> hila & Reading | & I ref 58 1973/4 l ijl 100%, 29 9912 4 
tamped extended to 1442 ws Sho, SS 895, July'26 ~ Vital Pierce atne ¢ a ® Sal O7 Ie 2 103 «108 
inter Mercan Marine sf 6s _1941/A O] SS!2 Sale | SS'4 Glo 103 843, us oe ee 1 y Peng ve 4 ry oO} ++: 1 7 6 J ly" 26 * LU3l, 1U7% 
(nternational Paper 56___..1947|3 J] 41, Sale | 93le O40 62il Gi% Pillsbury Fi Mills 2 Dee 15 ite A ©} 101% Sale }1015  Lu2is & | LUOL'g L048 
Ref sf 6a Ser A 1955 MH S| 99% Sale | 9912 100!2 67)! 961. stot ery Fl Delile 20-yr Ce -. 19834 9916 Sal Qu “oni : Gsig 100 
~~? 4 2 4 ‘ 6} 1) ’ , ; ale 44 ry 95'2 
{nt Telep & Teleg cony 544% 1945 M 107% Sale |1073 ( g'| rr Pleasant Val Coal IstgeftSe 19283 4 . pez : ‘ 
4° 1945, M S$} 107% Sale (107% 108 | 159) 107 11614] Pocah Con Colliertes Ist $1 581957|J J] 90% (92 | 90s a) 15 aa a+ 
| > Arthur OF 5% lU4leo It Ale U o'2 
Jurgens Works fis (fla: price)_1047\) J 107 (1062 10612 1} 100) «116 4 ao cel ag A tee 4 . + s 105 + oJ a a LULig LU5!2 
Kansas City Pow & Lt 58...1952 M S$} 102% Sale 1015 1024 21 100%4 103%, Portland Elec Pow 1 ‘t Ae B_ 1047 m a 1] Sale (1011, rink : 14 su LU 
Kansas Gas & Fiectic 6s 1952 WM S| 105!2 Sale 105 106 66) 101% 104 Portland Get Ei 3 4 f 1938 J “g| 100 ‘ Lites 10) , j 6 vie_ 1U2'2 
Kayser (Julius) & Co latsf 78°42 F Al 105%, 106 105!2  105l2 1!) 105 10712] Port oad Ry | ta ref .. “~ 1930 M K 9 9 5 9 l ¥2% YO 
Kelly-Springf Tire 8% notes.1932 M N/ 104's 1045 104 1045, 11'| 102% 108 | Portiand Ry Lt & P let ref 6el942 © Aj 92 Sale | 92 2 | te 
Keystone Telep Co ist 58 19363 3} G1 ile 92le July'26 -- 90 922) etl. ~} 4+" weeguber > Ollg Sale 1011, loltes 5|| 98 103 
- 4 : ° 2 ist | & ref 6a Ser B 1947 MN) 1014 Sa 101%, 10112 ) 
Kinge County Fl & Pe fe_. 1937 A O} 102 103!, July'26 . 102 104 ist & refund 7 \s Ser A. 1048 MN 107) Sale 107 LO7le 4 105% luss 
Purchase wocey 68 1v97 A O} 123% 124 123% 2334 1 120% 123% | Porto Rican Am Tob 88....1931 MN 105 105 105 2)| 105 Wes 
| 
! 
| 
| 
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mms | j = 
BONDS = $ Price Week's \3~ | kange 
NV 8TO"t FXYCHANGE S$] Prtday | Range of |SS Since 
Week Ended July 30. <2} July 30. | Last Sov os |} Jan. 1 
— stile | } i ——| | $$$ 
| R4 HV Lae High) No \|\Lou High 
Pressed Steel Car conv g 58_.1934|J 3} 941¢ Sale | 94 9612 6|| 94 98's 
Prod & Ref af Ss(with war'npts)"4s |3J DPD) 111 lilt. Ju 6 1} LiIOls 112% 
Without Warrants attached 3D} 111 Lille July’ 2 }} 1095, 11214 
Pub Serv Corn of N J sec 6§8_1944]F Al 103le Sale 103 103 47|| 100 104% 
Pub Serv Elec & Gas Ist 548195¢/4 ©} 1051, Sale (10434 105 4'| 10334 105%, 
Ist & ref 5448 1964)4 ©] 1047 Sale |1047% 104 1) 1037 10512 
Pub Serv F! Pow & Ltg &@s 1G4s1/A ¢ Th 1 21106 10719] S|} 101% 1U08 
Punta Alegre Sugar deb 78__1937]) 3] 107}e Sale |108 108 4 16}; 104 ill 
Remington Arme 4s 1037Im * R7 Sale gS Q7 | 6 R01, Olle 
Repub i & S i0-3u vr Seeft 940i ¢ Os 19 QR g 12)| G74 DOr, 
Ref & gen 5\4° Ser A 1952\9 J 1Jle § 5 Tiel 277i] a@2te 97 
Rhine-Westphalia Fler Pow 73'50|M oN 191, Sale 19 Qa Re 95 100 
Rima Stee! ist 7s Q55\F A R910 Sale g9 S952} 28\] 88 07%, | 
Robbins & Myers « ¢ 78 1952\9 Ti} . 60 58le July'26 | 56 68leg 
Rochester Gas & E 7s Ser B 1948 M S$! 111 tale {111 111 $}/ 111 114 
Gen Mtge 5'45 sertee C 1948|M S$] 1051, 1057, 10513 July'2¢ || 1045, 106 
Rogers-Brown Iron gen & ref 7s 471M Nj 1 5410 53 July’26 |} §2\e 73% 
Stamped... . iM N} ) 5 2 2 I) 50 65'2 
8t Jos Ry Lt Ht & Pr 58____1937,M | 95 9534! 951g O51.} 5! Olle 97 
St Joseph Stk Yds Ist 4448.193)3 J] Y7Ix 9533 June’26 || 95% 96 
St L Rock Mt & P Se stmpd 1955/3 3} 779s 78%; 78!2 July’26 || 78 81% 
St Louls Transit zen imp 58_1924/A 0 7¢ Apr'26 1} Wty T7612 
@t Paul City Cable cons 5s. 1937] 3 I O68 971, June’26 | 9514 9S 
Baks Cos f 7s ...1942/F Al 110 11012 110 110 | 2\| 107%, 110% 
Baxon Pub Wks (Germ: any) 78 ‘451M 8 9816 Sale OR 09 84); 92% 99,4 
San Antonio Pub Serv ist 63.1952/3 J| 104% Sale 104%. 105 9}! 10133 106% 
Sharon Steel Hoop lat 8s Ser A'41M Ss} 108 LORle 1074, 1081, 6\| 107% LOY 
Sheffield Farm ist & ref 649_'42)|A O} 107%, 10734 107% July'26 | 1067, 1O8'2 
Serra & San Fran Power 58 1949/F Al 97 Sale , 96%, 9714! 69] Gilg 98 
Sinclair Cons Ol) 15-year 7¢.1937'M 8 98 Sale O7 98 | Olt O34, 99% 
ist In col tr 63 C with warr 1927|J DB} 103!2 Sale 103!2 104 | LIS|] 103 L1s% 
Ist lien 6 48 Ser B- _.1938'3 D 9219 Sale | 92le O31. 59 87 9455 
Sinclair Crude Ot! 3- yr 68 A_1928/F A] 100% Sale 10034 101 | 132}] 100% 1Uhi2 
3-yr 6% notes B Feb 16__1926'F Al 100% Sale 1003, 100%! 19 | 1004 10112 
Binclair Pipe Line « f 5a 1942 24 0} 91 Q1!;) 903, Q1'4! 27 87 ity 
Skelly O11 644% notes______ 1927/A O} 13012 13512 133 13314 9)| 111% 148 
Smith (A ) Corp ist 6s 1033 M N] 10014 1003, 10014 10016 3]} 100 LUZ!2 
South Porto Rico Sugar 78..1941'J DBD) 107 10712 1071s 107s! 1] 107 109% 
South Bel) Tel & Tel istaf5e1941'3 J} 102!2 Sale 102 103 | 118\] 101g 103'2 
Southern Colo Power 63___.1947 J J3| 102. Sale 101l2 1021e' 14 O7ly 10278 
S’west Bell Tel let & ref 59__1954|F A] 102le Sale 1021 102% 6 1004 1003 
Spring Val Water eg 5s- 19451‘ * QYle 1003s 1003 9 14 10048 
Mandard Milling lst 58 193) |M NI 100% Sale 100 10019 12 YR5g ivbig 
lst & ref 54s 194/iM S| 100 Sale 100 100 | 16 977— 101%, 
Steel & The gene? 7aSer (10% |# 1] 107% Sale 107! 108 231) O7le 10% 
Stevens Hotel Ist 6s ser A__.1945/J J) 100 Sale |100 1003, 18} 100 100% 
Suger tetates (Urienute) 78 _ ive. 981, Sale | 98 Sle 12 SYlp LUU 
Superior Oil ist sf 7s. _____192¢/FA-] 95 Sule | 95 96 | 8}| 96 97ig 
Syracuse Lighting Ist g 58. 1945'|3 D| 1021, 102! July’26 100 102's 
Tenn Coa! [ron& RR gen 68.1951}! 3} 103% 10514 10345 1034 1} 1028 104%, 
Tennessee Elec Power ist 68 1947|3 D oot Sale |104!2 105 | 48/| 1025— 106 
Third Ave !stref4s..____- 196 |) J Sale | 637. 6455! 28! 55ig H5!l2 
AQ) tne 58 tax-ex N Y alge jA O 568 8 Sale | 56!s 5634! 86 4)l, 65%s 
Third Ave Ry Ist g 5a. 1937/3 3} 96le 984) 97 July’26 925g 9S!2 
Toho Elec Pow last 78 = 1955\@ Si 95le Sale | 95 O51e| 37 9Ule 96 
Tokyo Elec Light 6% notes.192S/F Al 983; Sale QSle 9844/98 9 ODl4 
Toledo Edison lat 7a 1941|M $| 108) Sale 1108 108!4/ 110] 107%, 1004 
foledo Tr L& P5%% notes 194% |) J) 99% Sale 99! U9le 55 98 90%, 
Trenton G & Ei Ist g 58____194¢|M 3| 102 kh... June’ 26 |} 100%— 10234 
Trumbull Steel Ist s ¢ 6s 194)|F A] 9734 Sale | 96 97%4| 106|| 94!2 98 
Twenty-third St Ry ref 5a. _196:|3 J) 67le Sale | 671s 6712 |} 4! 75 
Tyro! Hydro-El Pow 7%s__1955|M N 96 9612! O6le U7, 25) 94), U75 
Ondergr’d of London 44%8_.1932|3 J) Gils 96 Apr'26 | 04 96 
Income 6s 1945/3 Ji G15 94%, May’'26 | 90 05 
Union Elec Lt & Pr ‘Ist eg §8_1932)M $, 1004, 10110) 1004, 10034) 4)| 10058 10214 
Ref & est 66.........-. -1933|M N] 100% 101 [1005  101!s{ 21]] 100%g 1025 
let g 5'48 Sertes A. 1954) 3 J) 101%, Sale [1014 10234! 10 1001, 1024, 
Onion Elev Ry (Chic) 58___1945]A 0) 84 8414] S4le R40) 5 7712 S85le2 
Union Ot! Ist lien sf 5a 1931/3 JF) 1014 102 [10145 June’26! | 100'5 1015 
30-yr 68 Ser A May 1942/F A| 108 Sale [107% 108 4!} 100% 1US'4 
Ist lien 8 f 58 Ser © _.1935/F Al 95%, Sale |USle 99 23] 95's 99 
Onited Drug 20-yr 68 Oct 15 1944/A ©} 1055, 10612/106!2 107!) 10|| 10312 107!2 
United Fuel Gas ists f68__.1936|/3 J) 1032 Sale |103 103!9 Y}} 10ilg 104 
Onited Rys St L lat g 48. 1934|3 J) 7Gile Sale 76ls 76 7419 79 
United SS Co 15-yr 68______1937|IM N S7lo S814] 8734 S744 9 87'2 95 
United Stores Realty 20-yr 62 '42/A O} 104) 1041,/104 1OAls 5} 103 105 
U 8 Rubber let & ref 53 Ser A1947/J J| 0314 Sale | 93's “4 136)]| 91% § 
10-yr 744% sec notes 1930|\F Al 107 Sale |106% 107 19)| LO6', 1083, 
UO 8 Stee! Corp {coupon .41963|M N} 10534 Sale [105!2 106 137|' 103 1O7% 
6? 10-60-yr 58 registered _41963)}MN 105 July’26 104%4 10612 
Utah Lt & Trac Ist & ref 58. .1944)A 0} 491% Sule | G1 ls 92!;] 29)] R6lg 94 
Utah Power & Lt lat 5s 1944/F A) 71; Sale | 96! 07 2 95 99% 
Utica Elec L & P Ist 58 ___ 1950) 3 ‘| 1027. 10212 Apr'26 100% 10212 
Otice Gas & Elec ret & ext §81957|J 3) 101'; Sale [101 102 Sil 100'g 1025 
Vertientes Sugar Ist ref 7s. 1942/5 D 9S Sule | 9S Sle 35) = BOl, M12 
Victor Fuel iste f 58 1953\J 3| 56 59le] 54 July'26 | 53's GAle 
Va-Caro Chem Ist 7s_. 1947|J DB) 10S, 107 July’2 6| 105 108 
Certificates of deposit. __- = 108!o Sale [107 June'’26 10514 108 
Stpd as to payt wend of prin | 
tat 78 1947 1081 108 109 18 10454 169 
Ctf of deposit. 108g LLL} lOS%s July'26 10412 1Uw4, 
Ctt of deposit stpd__- - 108!g 1091e/107!2 Jan'26 1067 108)2 
7 %e with & without war. 1927|J O 110 Feb'26| 107 11 1lg 
Certifs of dep without warr 80 Feb'26) BU 113% 
Certife of dep with warrants 7 107 Jan’'26} 107 107 
Va Iron Coal & Coke Istg 58 1944|M 8) 93 96 93'5 July'26 Vlg O8 
Va Ry Pow ist & ref 5a 1934|J J) 99, Sale OR!, 99 | 49 97's 1015 
Walworth deb 6 4s (with war) "35/4 O] 90) Sale | 90 91 | 89 = YS le 
lat sinking fund 4s Ser A_.19045|/A O 967% Sale Ole 067s 91 Wil, 967% 
Warner Sugar Refin lat 7a__1941)J 5) 797% Sale | 79 S4\4) 120 79 1OW 
Warner Sugar (orp Ist 7s 1934)3 J) 5S8l,x Sale 56 62'8| 148 5 BRI, 
Wash Wat Power « f 5s 1930/5 3) 102% 10312}1027% July’26 1Uilg 127% 
Westches Lte g 58 stmpd gtd 1950/) DB) 1hi% L222] 102% July’ 26) i102 1034 
West Ky Coal Ist 7¢.____ _1044|M N 1011s eoceslO1'2 July’26) _. 100 10255 
West Penn Power Ser A §8__1946/M 8} lUlle Sale JL00!2  1O0l's) Uy 997 103 
let 78 Series D 1046\M 8S) 105 10514}105 105 | 1}} (05 108% 
let 58 Series E 1963)M S} 100!s Sale |100!2 101 13}) 44% 10314 
let 548 Series F 1953|A QO} 104%, 105 [105 105 411 104% 1UO6 
West Va( &C lat 68 lysis J 8) «Sale 65 SO 37 65 91 
Western Electric deb Se 1944/A ©} 1000 Sale |100', ") 49]| 100% 10314 
Western Union coll tr cur §4_1935| 3 J] 1OL = 102% ]101 101%) 14]] 101 103%, 
Fund & real estate g 4448. 105),M N) 48! QS8le 09 | 22 0614 99 
15-year 6482 ..1926/F Al 113 Sale {111 113 si] 111 117's 
Weatinghouse FE &A M 78 .193 iM N 1054, Sale plus ion | Hu in4 107 
Registered ___. MN 11053, June’26) i} 105% 105% 
White sew Mach 6s(with warr)'36|/3 J) oF Sale O65! 4 07 66 G4lg 97 
Wick wire Spen Steel let 78_.1935/3 J) 60 Sale | 60 60 l 57 7012 
Certificates of deposit Ss 60 lar'26 HUlg 6014 
Certificates of deposit stamped|M N mA) 70'2 Mar'26 7Ulg 7g 
Wickwire Sp Steel Co 7# Jan 1935|M N 49 50 49 49 | 3] 19 GBlg 
Wiilys-Overiand efile. _._1633/M §$) 102% Sale 102 103 | 39!l 101% 103% 
Whisou & Co jst 25-yref@_194) A ©) os ale | 97! is 20|] 95% 10) 
Registered > ‘ 43 Feb'25 : 
10-year conv 8 f 6s. _1928\J O | 4312 May'26 42> 71 
Certificates of deposit | 41 May'26 41 72 
10-yr conv ef 7s pi931)F A | 41 May'26 40 «483 
Certificates of deposit . : 42's June'’26 41 72 
Winchester Arms 7 Ke. 1941 F O} 104 1041, 104 104!2 38)) 101% 104%, 
Young’n Sheet & T 20-yr 68.1942 J 3) 10412 Sule 104% O4'2 170] 101% 10412 
aDue Jan due April p Due Dec s Option sale 






































6: 
56: 
“tt vond prices are ‘and Interest” exce pt where marked’ f." 
Standard Ol! Stocks Par Bia | Ask Railroad Equipmests Pert | 
Anglo-Amer Oll vot st...£1 *171¢ 177, ‘Atlantie Coast Line 68... 5.25 4.95 
noe Voting stocKk...._£1 *167, 174. Equipment 64s SAP ere 4.90 4.70 
Atlantic Refining - -- - . - - 100 109 110 |Baltimore & Ohio 68..-----| 5.15) 5.00 
Preferred re 109 11612 120 Equipment 4448 & 5s 4.85 4.62 
Borne sipag! Ancitageag Co - -100) 280 292 | Buff Roch & Pitts equip 68 5.15! 4.95 
eae 9 — — ou) *48 49 Canadian Pacific 4448 & 68- 4.85 4.55 
shesebrough g new... 25) *73 7410 ‘Central RR of N J 68_-----; 5.15 4.95 
+ roma oo Vf e--- 10) £21 | 21's Chesapeake & Oblo 68.----) 5.15) 4.95 
sresce ip ne 0 50) *1! 7 } 2 1 —— 405 4 
Cumberland Pipe Line 1001 lll Res E os seer Ser = A "8 ‘ 62 
a Pipe I ine Co LOO 52 3le |\Chicago Burl & Quiney 68... 5.10) 4.95 
salena Signa Oll com .100 18 2) i« “hic ago & North West 68- 5.15) 4.95 
Preferred old 100 * | 70 Equipment 6 48- - 4.95' 4.75 
H ; : ee a tt Bsc. 100) 66 | 70 ||Chie RI & Pac 448 & S8.-- 4.85| 4.70 
mote Ol & Reewves« 25) *597.' 601 Equipment 6s _ - —_ 5.15) 5.00 
— o eg Ane... 100! 1341; 13412 [Colorado & Southern 68---- 5.20] 5.00 
iperia +] *35 t5 re am 5.15' 405 
indiana Pipe Line Co. ~oat) 61 | 63 ' ee sage va — on an . a : a 
Internath nal Petroleum. .t| *3310| 335, Equipment 68_.--------- 5.20! 505 
aon fae te: 7 — a} AS ||Great Northern 6s--------- 5 1 5' 5.00 
Northern Pi e Li 2c s or) Rt | 4612 | Equipment 58_..-------- 4 0 4.70 
Ohi O11. be Line Co . f2lo 74 || Hocking Valley 58..------- 4.85) 4.70 
‘ 29) *56l0 57Tle Equipment 63. ..---.---- 5.15! 4.95 
— Mex Fuel Co - 25) 822 | 23! | Tlinota ¢ ventral 4548 & 58--- 4.75) 4.60 
Prairie Pipe Line ose.--10e] Teieise'|| ERaUmMeGeaaiageen- $10) 4.90 
xe ne 248,126 |] Equipment 7s & 648---- .85' 4.70 
Solar Re flutng 100} 1 BS (192 (‘Kans awha & Michigan 68---) 5.15 4.05 
Southern Pipe Line Co new. 2514] 27 || Equipment 4448----.---- 5.00 4.80 
+ enor aang Ty EE Paes *42 43 || Kansas City Soames 350- 5.10! 4.85 
» es 4 pe nes. 100 HOle! 5lle z ville 68... 5.15 5 
Standard Of] (California) __| *5934' 60 | “ eee : Sr 4:88 ne 
a oa Po pene me . *64 64%s'| Michigan Central £ ete Oe a! : 4.95 4.75 
r Aansas)__ 2! 21 2214) »& SBM 8 s 5.16 
Standard O11 (Kentucky) 25 *122 1124 ’ got 6448 ryt ne -| re 2 
Standard O1l(Neb) new. 25] *46 | 47. ||Misscurt Kansas & Texas68-) 5.25 5.05 
Standard Ollof New Jer. 25) 441,! 4434) |Missour! Pacific 63 & 6448--| 5.20 4.90 
PR sy SE ’ ie 33 8 11614 || Mobile & Obio 440 & ea" 4.90 4.65 
of New f + 331 jew York C ‘ 
Standard Ol (Obie) or 100| y . 2 ‘| New York Central 448 4 80 4.62 
er . ) Eau pr nent 6s oeeeneee -| 5.10 4.90 
rincen .......... ) 18% 4 | aun & Western ----| 4.70 5.55 
a Noy Car Co_._.100 93 | Northern Pacific 78- anrene 5.00 4.75 
eferred_-.......... 100} 116!o LIS'4 | Pacific Fruit E xpress 8. 4.95, 4.75 
Vacuum Oi! new_______ 25) 10134 10214'| /Pennsylvania RR eq 58 & 68 5.15] 4.65 
Washington Olt. aac 10|* - -||Pitts & Lake Erle 6 48- ----| 5.00] 4.75 
er Stocks \ Equipme nt fs... - 5.151 5.00 
Atlantic Lobos Cals « ? *\Ile 144 Reading Co 448 & Se... 4.70 4.55 
~ yy ie i wialacatete . 50} *3 s| 353 St Louls & San yrenaeee _ 4.851 4.65 
u . ------- 25] *85 | 8554 Seaboard Air Line 5448 B-) 5.201 4.95 
erg tite nya 7 #243," 247s Southern Pacific Co 48- 4.751 4.80 
exican Eagle Oll__ f "41g Bl Equipment 78 .--------- 4.801 4.75 
Rasen Mee on. 100 151 - <.- Ry oes & 58.--- 4.851 4.70 
Sree ons O 0 *S7, Equipment 68. -.-..------- 5.151 4.95 
Salt Creek Producers. 10] *30% 3012 'Toledc & Oblo Central 6s 5.15] 4.95 
Purtic Uri Union Pacific 78. ~.------ 4.85] 4.70 
ubtic Utilities 
Amer Gas & Elec_.___. t| *97 gs |! Tobacco Stocks 
om, — baa saene saan) *94)e os ‘American Cigar common a 122 1125 
eb 68 20 *100 102 |, Preferred 99 1102 
on & Trac com.100| 224 226 | British-Amer Tobac ord. rt *22 23 
referred. _ ...----100] 108 (111 || Bearer. _- *22 23 
ae ty pref. yore O5le = 2 Impertal Tob orG B & Irel'a *27 28 
eb 68 20 ie S| 99 00 ) Int Cigar Machinery. - 1 95 1100 
Amer Public Utileom__.luo} 79 83 | Johnson Tin Foi! & Met.100] 60 
1% eee oemeees ; + 92 95 \|MacAndrews & Forbes - - Pens 40 | 42 
7% partic pref. ...100 87 | 9O |! Preferred....-.-..-.---- 101 1103 
Associated Gas & El pf___1] *50 52 | Mengel Co.-.--------- 100} 35te] 28 
Secured g 64s 1954. _J&JI,*103!e 104 | Porto Rican Amer Tob_.100] 69 75 
Blackstone Val G&E com 50) *98 100 {Tob com.100} 75 
Cities Service eommon. 20] *41% 42! 7 ye ds agg eer 100 98 Bi 
Preferred 100} 86% S74 Young (J S$) Co_.-- 100) 122 1126 
ae ee A M.. *7 5g Preferred. ...--.----- 100] 104 |108 
referrec oOo 74 «| 
Cities Service Bankers Shares| *2(3,' ‘Rubber Stocke (Cleveland) 
— so Pow Corp new_t}) *38), 39 | Falls Rubber com... ---- pH ° 97% 
referred .. 100 S46 87 Preferred -. . 19 
a Bond & Share pref_100} 108 ‘110 | Firestone Tire & Rub oom 10 *108lo) 
Clec Bond & Sh Secur i *H9le 69% 1% preferred. . MO 101 1102 
Lehigh Power Securitles__¢| *18% 18%, 7% preferred 100 O54, ty 
——_ Riv Powcom 109) 60 , 70 General Tire & Rub com k > *140 1150 
referred. _ ..100} 95 | 97 Preferred ‘ . 1), 106 1107 
First mtge 5s 1951_..J&J' 101 | 102 Goodyea: Tire & R com 100) 35 36 
8 F ¢ deb 78 1935.._M&N 102 Goody'r T & R of Can pf 100 , 96 
Nat Pow & Lt pref_....__¢ *100!2 101!2 India Tire & Rubber new 3h * 31g 
Income 78 1972 J&J 1WAle 105 ' Tire & Rub com.(?) *le 
North States Pow com__100 102 103 M Prete srred_ _-- 100 : 10 
Preferred... . 100 101 102) |Miller Rubber prefert rred_100 101 102 
Nor Texas Elec Co com.100 1 8 : Mohawk Rubber. - - 100 37 
. Preterred_ 100 45 50 | Preferred aa 4 a | 73 
Pacific Gas & = ist pref. 100) 100 )1 2 Sei berling Tire & } Rubber poi 2212 24 
ower Securities com } *5 | 2) Preferrec §2'29) O5 
Second preferred _.t] *18 | 23 
Coll trust 68 1949 _ J&D, *93 | 95 |} Sugar Stocks . 

Incomes June 1949__F&A' *82 | 85 | Caracas Sugar.-------- OU} *1l4) Qty 
Puget Sound Pow& Lt_.100 9 28!2 3U!l2 Cent Aguirre Sugar com. R . *76le TS8le 
6% preferred 190) =S2!e S5!2 Fajardo Sugar 0) 133 1136 
7% preferred 100 di02 105 Pr ral Sugar Ref c om. ° +4 40 50 
Ist & ref 5448 1949. J&D, 99% 101 Preferred 4 60 75 
Republic Ry & Light...100! S! | 86 |'Godschaux Sugar, Ine pit *Il2] 3 
Preferred ; ...100 10612 108 || Preferred WW) 9 17 
douth Cal Eine 8% vf ,3 33 t. Holly Sugar Corp com pd *27 33 
tandard G&E i vrp » 10 y *referred. . 72 s 
Tenn Elec Power Ist pf 7% 102 (103 | National Sugar Refining “109 115 |117 
Weatern Pow Corp pf..100 93 | 96 | New Niquero Sugar. -. 60 70 

West Missuuri Pr 7% pref..| 94 | 97 | Santa Cecilia Sug Corp pfloo) ____} _ 
|Savannab Sugar com... “snpi* ies 150 
Short Term Securities Preferred... -sce<< y, 118 [123 
Anaconda Cop Min 68°29 J&J, 102'2 103 |'Sugar kataves Oriente pf.100; 55 | 60 
Chic RI & Pac 5s 1929_J&J G4~— 1OO'4 
Federal Sug Ref 68'33._M4&N, 92 94 Indus. & Miscellaneous | 
Missouri Pacific 56 °27.J&J 100 10014 ‘American Hardware 25) *81 83 
Sloss-Sheff S&I 6e '20. Faas 102%5 102%, Babcock & Wilcox .-100} 119 |121 
Wis Cent 5598 Apr 15 '27__| 100), 100% Bliss (EF W) Co new -(f)} *20 | 21 
| | Preferred -- 50 *52 | 60 
Chicago loint Stk Land B Borden Company com..(t); *98 [100 
5% Nov 11951 opt 1931 | 1102's 104 Cellutolad Company a 19 21 
58 Nov 1 1951 opt 1931 LO0lg 10214 Preferred . 100 68!2) 71le 
53° May 1 1952 opt 1932 101 \102'4 |Chitds Company pret 100| 115 j117 
4%s8 Nov 1 1952 opt 1932 10014 101!2 |Hereulea Powder. - .- i 170 |175 
4% Nov 1 1952 opt 1932 99 100'4 Preferred OO 115 |117 
4%s8 May 1 1964 opt 1933 100!4 LUL'2 International Sliver pref. lou) 104 
5a Nov 1 1964 opt 1933 1Ol', 102% Lehigh Valley Coal Sales 50] *91 93 
4%8 Nov 1 1964 opt 1934 99\2 100% |Phetps Dodge Corp...-.100] 123 |126 
4%s Oct 1 1965 opt 1935 100 (101 || Royal Baking Pow com._100] 162 1167 
Pac Coast of Portiand, Ore Preferred 100} 98 1100 
5a 1955 opt 1945.._.MA&N] 101'4 10314 Singer Manufs scturing - -.100 358 1362 
6a 1954 opt 1934_.._.M4&N] 101 (103 | Singer Mfg Ltd ....-..-- £1 *Glg] 65, 
| 
i] 
} 
| 
| 
| ] 
) | 
*Pershare. + Noparvalue. 0 Basis. d Purchaser also pays accrued dividend 
a Newstock. f Flatprice. k Lastsale. nm Nominal. zEx-dividend. y Ex-rights 


t Ex-50% stock dividend. 


# Sale price 


r Canadian quotation 








564 BOSTON STOCK EXCHANGE—Stock Record s.. ‘vere 


















































Next Page 
: ] PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 1 STOCKS Range Since Jan. 1 1926. | Range for Prevtows 
_ for BOSTON STOCK | Year 1925. 
Saturday, Vor Tuesda | Wednesday.) Thursday, , Frid | ¢ EXCHANGE, | -_ 
July 24 July 26. | July 27. | July 28. | July 29 July 30. | Week Lowest | Htghest Lowest Highesi 
Railroads. | 
171% 172 | 17212 173 171% 1715 172 7 172 175 >| Boston & Albany.--...---- 100) 159 Jeu 9| 175 Peb13|| 156 Feb| 164% Jar 
84 4 | 8&4 B4lo) 84lo 8434 $444, 84 5434 771|Boston Elevated_......-- 100} 77 May 3) 85tgJuly 15 7544 Mar| 86 Jap 
101 10) 101 101 |*101 101% 10 Be gr Sea 100} 89 Feb27| 102 Mar20 92 Jan) 104% De 
118 118 S 118 |*118 120 122 120 120 749} Do lat pref.._...._..100] 115g Jani6| 122 Jan 7/|| 100 Mar! 130 Dee 
#10 107 | 106 06 |*106 107 107 107 107 | 138 Do 2d preferred_.___.100| Q8lg Jan 9| 112 Jan 2 94 Mar! 116 Der 
G a 57 as if) 5 , 56 56 56 3 394) Boston & Maine_..-.-.-.--- 100 35 _— 30} 58 July 26 10 Apr| 491, Der 
*53 55 | %55 *55 | Do pref_. 100 32 April4| 53 June 30 lilg Apr 46 Dec 
*75 77 79\2| 792 80 *77 79\2 78 75 920 Do series A lat ‘pref. 100 59 Aprl5| 80 July 27 17 Apr| 65 Dee 
*114 } 120 20 |*115 *115 "115 | 100| Do series B lst pref_..100) 84 Apri15| 120 July 26|}| 29 Apr! 8712 Dee 
3 My 105 05 105 #98 *O8 100; Do. sertes C lat pref_..100| 74 Apri15) 105 July 27 25 Apr| 791s Dee 
*135 $8 148 |*145 "145 *150 55| Do. series D Ist pref_..100) 105 Jan29; 148 July 26|| 35% Apr) 116 Der 
*101 10 0 10 102!2 102 2 03 10312 103 103!4 103 506 Prior preterred_.......- 94 Aprl6| 103!\2July 29)| 96 Dec 99 Nov 
#182 *182 *182 *182 *152 | Boston & Providence. ._.100)z175!2 Mar 19| 182 Jan2’|| 167 Feb! 180 May 
* Df 57 *56 57 |* i710 * i719 * ‘ 97 56 56 25 Eaat Maas Street Ry Co_.100! 51 Apr22) 61 Jan @) 26 Sept 62\2 Nov 
*64 65 *6H5 65 65 H5le *64 f *64 65 40, Do Ist pref_.......-.100) 5912 Apr29) 71 Jan 2|| 60 «July 73 Dee 
*z6}1 62 6 6 *260 60 60 60 \*z 60 | 70, Do pref B RES 6 May 6| 69 Jan 13}; 51 Aug}! 70 Dee 
*425, 44 #42 44 | 42 42!5 *42 4% 4215 42 $2\e 43 160 Do adjustr ONE occas 190| 40 Apr29) 49'4 Jan 2¢) 35 Sept 50 Dee 
*52 +4 *52 4 | 52 R2'4 H2le §2 #52 54 10 Maine Central_-_- unye 190) 56 Feb 19) 60 Feb 3 23 May 54 Dec 
44%% 45 44% 45'4 $5'5 46) 455% 46) 45)e 46 447% 46), lLS5S27NYNA€ Hartford __ -- 109) 317, Mar30| 48% July 17 | 28 Mar| 46% Der 
*91 *91 "9! *91 "91 , _Northern New Hampeshire.100° 81 Apr 8 90 Junel6 70 Febl 9% Dee 
#127 *127 *127 *127 *127 Norwich & Worcester pret_100! 120 Apr22 127!2July 17 100 Jan) 125 Oct 
*120) =122!0,%120 122 |*120 122 |*120 122 120 120 10 Old Colony Pee _..100 111 Jan 6 122'eJuly 19) 96 Jan 113 Oct 
*102 105 105 |*103 *10%3 105 105 32 Vermont & Massachusetts. 100 99% Marl2 105 July 26; 87 Feb) 101 Dec 
Miscellaneous 
3% 4 #33, 4 | 534 334 3 334 #334 4 ‘ 334 195 Amer Pneumatic Service. _25 314 Mar 24 5 Jan 7 2'e Mar 56 Dee 
*22\2 23 *2 24 *22 2% *22 22!12| 22 22 22 22 310 Do pref 50 2\\gMar 3 25\4June 3. 161g Mar) 24!g Dee 
140% 141 1407%% 141% 14114 141%,’ 141%2 142 1415, 142 1414, 142 1.209 Amer Telephone & Teleg..100, 13912June 24 150% Feb15| 130% Jan) 145 Dee 
A) 50 | 49% 49% *49 49%, 49 49'4) 49 44 44 44) 350 Amoskeag Mig........ Vo par, 48ieJuly13 71 Jan 2) 611g May! 87 Aug 
*73 |, ee Re 73 #73 | *73 75 15 Do. pref_..........No par| 72%July 2, 78 Feb23) 7014 May! 86% Aug 
#720) *720 *720 *720 *r20) Art Metal Construc, Inc... 10 20 Jan16, 21'2 Jan23) 14 Jan) 16 Aug 
*59 59%) *59 59%, #59 59% «759 59%) *59 59% 59 60 110 Atlas Plywood t e.......-..-- 52!'2 Aprl4 63% Jan19 46! Aug! 671 Dee 
*11 12 | *115_ 12 *115, 12 *115q 12 Atlas Tack Corp_.....No par 9eJunel9 17% Jan 2 9's Aug 21 Der 
*17%, #18 *17% «#18 717% «Isl, 1744, 18'g) *18 ISl4 1S!q 1S8l4 S00 Bescon Oll Co com T C__..-- 14'«Mav 11 S016 2a BG) snae cacel «8m* cane 
#783 oo) B3lo 84 | *783 s4 ais) R3'o) 84 54 B2lo 84 | 314 Bigelow-Hartf Carpet._.No par| 82 eJuly 30 Q98l¢ Jan 2) 971g Nov, 1091g Oct 
*Z106)2107!2| 107 107!2 *z108 *7108 *2108 27 Boston Cons Gas pret 64% %100) 105!2 Jan 25 109'2June 21; 103 Jan 1084 Aus 
*6l!o 63 *61! ts) *61 63!2 *61 63!2| 63l2 63le 63 63 60 Dominion Stores, Ltd..No par 57 May 8 68'2 Feb 1 25'4 Jan| 74 Oct 
‘ | Pe. Ml Miccanenvasnns 100 104 Jan 5 112'sJune 9) 99 June! 100 Dee 
*2 243/ *2 2% *2 2!2 «=*2 2'2| *2 2!e East Boston Land_.....-- 10 1%44May 20 3'2 Jan 21 llg Apr) 6%, Bept 
*3lo 4 | *3le 4 4 4 *4le 4 4 4\4 4\4 4'\4 1,015 Eastern Manufacturing... 45 3le Mar & 4%, July 14 3 July 6% Jap 
60 60le) *59 60 *59l0 60 59 60 5Slo 59 58 7) 635 Eastern SS Lines, Inc..... 25) 57 Aprl5) 88!2 Jan22; 42 Mar) 897% Dee 
*A4Allo 43 *42 43 *42 43 *41lo 43 | *4112 43 41!o Alle i Be. Ol scccoucecal No par) 38% Aprl5! 45 Jan 6 35 Jan) 46% Oct 
*93 95 *93 95 *93 95 *44 95 "U4 95 , Ist pref sabi elie 100, 92 June25) 99lg Jan 9 89 Jan 100 July 
*1912 20!le! *19 20!2 19 19lo *19!2 19% 19!2 19!e 115 Eeonomy Grocery Stores... - 19%2gJuly 7 26 Feb 5 18 Aug 231, Bept 
*7229 230 | 229 229 | 229 230 230 230 229 230 22912 22912 188 Edison Electric Ljum__...100/2207 Jan 15! 250 Feb 11! 200 Jan| 213 May 
*15 lle *15 IGle *15 lGle *15 16 *15 l6ile Galveston-Houston Eleec_.100| 14 June22, 251!2 Feb 25 17 Oct; 38 Jap 
#12 3% =*12 134, *12 144%, *12!e 13 *12 13le General Pub Ser Corp com..| 11% Apr 12 iy 20M Eel «ane ones | age anes 
*736\2 367, 367%, 367, *736 t67g B6le 36% $6) 36% 46) 5634 295 Giiehrist Co... . ...No par, 34!, Apr20) 405, Jan 12 32% Aug! — 43 July 
93 03 93 93 G2 03 93 93 94%, 96 95 95'2, 1,885 Glilette Safety Razor..No par; 88!2Mar30) 11%'2 Feb 6 571g Jan; 11512 Dec 
*12 13 | 12%2 12%2 12 12 *i2te 14 | *12 1314) 13 13 70 Greenfield Tap & Die_._-_- 25} 10 May 6 13%July 17 ll May 151g June 
"57 5S *57 55 *57 5s *57 12 ” *57 5S 57's 57's 55 Hood Rubber.......--. Ne par 57ieJuly 7 h8% Feb 4 52 May 72 Oct 
. internat Cement Corp.No par| 52 Mayil17, 68'4 Feb % 521g Jan}; 80 Oct 
*.10 45 *.10 45 *.10 45 *.10 45) *.10 45 _ International Products_No par; .10 Jan 2 .25 Mar24 05 Dee 2 Jap 
° 25 * 25* 25 25 * 25 et eases 100} .30 May19, 65 Jan 6 10 Dee! 10%, Jap 
"95. *95 *O5 95 95 | *95 05 6 170 Kidder, Peab Accep A pref_100| 793 Aprl5 96 July 30 82lg Jan| 951g Nov 
*8 Sle) *8 Blo 5 s *Rlg  -MBy Rig Rly 11 Libby, MeNetll & Libby. 10 7 Mar24 0% Feb > 64 Apr 9% Jap 
*77 *77 7 7 7 7 | 7 7 7 7 79 Loew's Theatres_...__._. 25) 6 July 8 12's Jan 18 lllg Aug} 137% Jap 
*782% 85 | 82% 83 83 83 | 824 83 82!2 83 | 83 84 211 Massachusetts Gas Cos...100| 80 Apr20, 8612 Feb26 68 Feb) 85 Dee 
*67 67\2 67!2 67's 67 67!2 G7!2 67's 67 67\e 87 2 ee .100' 65 Jan 6 701g Feb20 | 631g Jan 70 Oct 
° - 105 |* 106 |* 106 | 106 106 | 105 105 106 =106!2 60 Mergenthaler Linotype.No par 1104 June 2 ¢110 May 1)|| 167 Jan) 197 Oct 
*12 I3le! 12% 12%9 *12 12%) 11% 12 | *11% 13 11% 12 217 Mexican Investment, Inc_. 10 7% Apr22| 145sMay 26 74 Bept, 16% Jap 
*95 97 | *95 97 *95 97 | *95 97 | *95 07 A . Miss Riv Pow stpd pref_._.100) 89 Apr 9| 96 Jan 4 8712 Jan) 9614 Nov 
#23, 27% 25g 25g 25, 2 25, 27% 2% 2%) 23%, 92% 285 National Leather_._..___. 10. 2'sMay 17 412 Jan 5 3% Dee 6% Jw 
2814 2814 *28 2812 *27% 2812) 28 2s *27\4 28lo| 273%, 27% 150 Nelson (Herman) Corp... 5| 151g Jan 9) 29'eJuly 19 11% Dec| 17 Dee 
*25 60, *25 60 *.25 .60| *.25 .50) *.25 .50 ; ‘ New Eng Ol) Ref Co tretfa__.| .20 Jan 2) 95 Apr29)) .10 Dec 2 June 
*3 9 | *3 9 | *3 i) | *3 9 | 3 9 | : Do pref (tr ctfs)._.....100 3 July15 10!g Jan 6 5% Apr) 12 Bep! 
*99 99lo' *99 og 99 09 99 ° 99 99 | 99 a9 405 New England Pub Serv prior pf’ 96 Mar 2) 100 Jan 6!' .... -.--! ---- --- 
| | 
%2 "a +2 *2 *2 . we'd New Eng South Mills._.No par 2 Mayll 8 Feb18 2% Dec| 11 Feb 
o.' ae i 10 |* 10 10 10 7 10 Sl TS. Ge. cn scdacenen 100, 10 July 6, 28 Jan29 20 Dec) 55 Jap 
11414 11414] 114 114%] 114 114% 114 14}e lo} 11412 114l2 340 New Engi'd Telep & Teleg_100) 110% Apr 1) 118% Feb17| 99 Apr) 12213 Nov 
*91 *91 *9] #9] 20 No Amer Util lat pf full paid. -| 89 Feb15) 96 Feb25 90 Sept) 100 May 
*19lo 21 20 «21 191g 1919) 19le 145| lst pref 25% paid.......-.. 18 Feb 1; 27 Feb25| 20 May) 28 Mar 
*7360 36l2] 36 36)2) 36 36l2 36 3612 37 618) Pacific Mille............. 100| 35'2July 6 55 Jan 2. 50 Dec) 8llg Jap 
*z . 57 43 43 |*z 57 \*z 35 Plant (Thos G), Ist pref_..100| 40 Mar25| 68% Jan 12 32 Aug) 75 Oct 
*15l0 - *15le *l5le | *15le Reece Button Hole___...- 10; 15 Feb 8 17 Janl2 1544 Aug| 18 Apr 
*Ilp 1% lig «Alg} *1lg 2 | file 50 Reece Folding Machine__. 10} llg Jan19 1% Apr 28 14 Nov 2% Jap 
#10612 108 |*106!le *105 *105!s 110 Swed-Amer Inv par pref._.100!| 98 May28 107 July 20 9914 Dec| 101 Dee 
112!2 112!o} 112% 112%) 112'4 112%, 112te 113! 114 oe. § err See 100| 111 Apr21| 117 Feb20) 109%4 Apr! 120 Feb 
65 65 *H4)o 66 65 65 | *64 65 65 | 131'Torrington Co___........ 25| 654 Mar3l1| 70 Jan 4 451g Apr| 73!, Dee 
*11 1112) *11 Iilg} Illy Illy) 11 20 Union Twist Drill_....... 5 7 Jan & 152 Feb11 3 Oct 71g Jap 
48 48 47% 48 47% 48 | 47% 47\2 48 | 1,287 United Shoe Mach Corp... 25 47 Mar31| 52% Feb20\| 40% July; 50 Nov 
*28 2814; 28 28 28 28 28 1] 28 28 757 _ Do ee 25| 28 Jan 2) 30 June25 261, Jan| 29 Oct 
*zZ10512107!2| 1074 107'4|*z107 1O07!e 107 107!e) 10712 110 . 145 US & Foreign See Ist preff D-| 100 Mayl19 135 Feb16 98 Mar) 124!2 Dee 
5 85 845, S847g)*784!4 847g, K4ly 85 R41, 85le) S5l, 87 1,380 Ist pref 75% paid ___- ’ 60 May30' 90 Apr 3 2412 Jan) 73 Nov 
201g 2012] 2012 2053! 203% 21 | 203% 21'g) 203, 2114) 20!4 21's) 8,638 Waidorf Sys, Inc newshNo par| 17 Jan 6| 21'; July 29 ‘wy Aug| 19% Jap 
40041 40 40 | *39 4 | *39 40 | #3940 90 Walth Watch cl Bcom.No par| 29 Jan18, 40 Feb 5 Jan| 34 Dee 
"55 59 57 «57 «| «#562 19 58 | *57 58 7 44 Do pref trust ctfa_._-- 100; 52 Jan23) 60 July 19 174 Jan| 57 Dee 
*107 «110 |*107 110 |*107 110 108 108 |*107 110 5' De prior pref........- 100, 102) Jan 29 110!2 Apr 13 65 Jan| 105 Dee 
*16 17 | *16 17 *16 17 | *16 17'4 1614 16% : 100 Walworth Company... .-- 20| 12%May28\ 23 Jan27 16% June} 2714 July 
*45lo 46 45'2 45!2' *45!2 46 45!2 45'2) 45l2 45'2 45 45! 220 Warren Bros.....-~---««-- 50' 44 Mar2: 50lg Feb 18 37 Jan’ 650l2 July 
*403g 42 | *40)3g 42 | *40%, 42 | *403, 42 *40%, 42 ARB SS EEE 50! 39 Aprl5!) 43 Msy 24)| 37% Jan| 4312 July 
*43 43lo *43 43lg *43 4310) *43 4310 *42 43 ; ‘ ie: 06 Ol... cccoannn 50| 42 Aprils) 47 Feb10 4012 Jan) 48 Dee 
*12% 13 | *12!2 13 *12% 13 *12%, 13 "12% 13 Will & Baumer Candle com_. 13 Mayl12) I17lg Jan 2 11 Mar 21% Dee 
Minin 
* 35 50, *.25 5.25 35 30 30 «*.30 35| *.30 50 200 Adventure C consolidated . -25 .05 Mari5) 40 July19 05 Dec}; 25 Jap 
on *.05 20> *.05 20, *.05 20 *.05 20) *.05 20 Algomah Mining......... 25) .10 Feb 2 lo =6Feb 2 10 Mar!) 25 Jap 
*al lig’ *al lig l 1 | *al lig ] l lis l'y 730 Arcadian Consolidated_... 25 25 Mar27 1'4 July 19 SD Dec, 3 Jao 
11% 12 |*zlllg 12 | 11% 12 | 113, 12 113, 12 lille 12 1,325 Arizona Commerelal.....-. 5 QigMay 25) 12% Jan 2); 91g Mar) 15% Feb 
*32 33 *32\e 33 *32\4 33 32 B2!e 324 33 Blle Bille 445 Bingham Mines_......... 10, 29 June 2) 65% Jan 4 2814 July) 60l4 Oct 
15%, 15% 8 15'4 155 15% 15%) 15le 15% 15% 157% 153, 157% 4,522 Calumet & Hecla......... 25) 13'4sune 7 157s July 30 12% June| 18% Jap 
*.20 30, *.23 30, *.23 30, *.23 30 «-*.23 30) *.23 30 Carson Hill Gold... 1 .20 JunelO’ 60 Jan 2 20 May) 90 Aus 
1612 16le 16%— 167% 17 17's 17 1755 175, 17%] 17!e 175% 645 Copper Range Co___...-- 25 13. May 20 20 Jan 4 18 Dec 33 Jap 
*3lo 33 *Sle $34 t% 3 3 35x *3le 344}  *3le 344 165 Past Butte Copper Mining - 10 234Mays 718 4 Feb 3 3 June 6% Jap 
*a 5 75 *a.50 75 *a.50 75 *a.50 75 *a.50 75) *a.50 75 a eee 25| 35 May 21 I's Jan20| .04 Jap 1% Jap 
*90 Il4') *80 Ig * 80 14) *80 Ilys *.80 1Iy 80 SO 200 Hancock Consolidated.... 25) .50 Feb 25 1'4 July 17,;| .60 June} 1% Feb 
"17 17ig *17 17! #17 17!2 «=17'2 17% =6173, «=18l4) 18 18%, 1,715 Hardy Coal Co... .. 2... 1, 14 Mar29) 21% Jan 4 151g July| 23 Jap 
*.90 1i4i *80 Ilg) * 87 lig l l *Ilg Ile} #1 | oe Rae 25 .80 Mar 27 2 Jan ii 1 Dee 31g Feb 
"172 173!2 *172 =173 173 «173 173 174 178 182%) 180 182 248 Island Creek CoaJ.......-. 1, 141 Mar29) 184 June 8)| 121 Mar! 165 Dee 
*102) 104 (*102 104 (|*102 104 106 «106 102 102 |*102 106 1 wb Seas 1 9919 Jan 4 106 July 28 9414 May; 1001, Dee 
12 12 | *1l'2 1212 12 2 I2!2 12% 12!9 127%) 122 12! 345 Isle Royale Copper i 2h 9ieJune 7) 13!eJuly 17 97, Apr, 20!g Jap 
7s 1'4 -s lly; *1 Il) *] | *| ty *| Il, Keweenaw Copper......- 2: 50 «Jan 2 l’sJuly 17) 60 June! llg June 
*| 1! *I1s Il, +) lle llig lg *1l, lle *11, 1 72 Lake Copper Co.....----- 95| 75 May 19 1% July 14 1 Apr} 3 Jap 
*1 1'4 "1's 1}; *11s lle l l ° lls l l 100 La Salle Copper.......... 25 .80 June 12 2'2 Mar 15 1 Dee! % JaD 
! 
*11g 1%) lig 1%) #1 1% *1% = 2 2 *] 17% 50 Mason Valley Mine...... 5] 1% Jan26| 2% Feb2v|! 95 Sept) 2% Jap 
* 50 75 * 45 0) * 45 75 * 45 75 * 45 75 * 45 75 Mass Consolidated......-. 25 25 Ms ar + 75 July 19 40 May ly Jap 
* SO lly 75 75 *a.80 l *a 80 lly *a.80 l *a SO l 75 Mayflower-Old Colony_... 25 55 May 17 lle Jan 45|| 50 Nov 3 Jap 
3784 38 | OOS 3854 30 3973 «30%, 40!2 40 40'12} 3914 3914) 2,153|)Mohawk _............... 25| 30 Mar 0 40'oJuly 28|| 25lgJune) 41 Jap 
*22 2212} 22 22 22 23 23 23 22'!2 227%) 2212 22 606|New Cornelia Copper... -- S| 18lgMay 19) 23!4 July 17 18 Mar 25 Jan 
*.10 20 *.10 20; *.10 20 *.10 20 *.10 20 New Dominion Copper....-.-- 05 Jan30} .20 Junels|) .10 July .85 Feb 
Se re - 22 |* 22 |* 22 |* 22 |* 22 New River Company ....- 100} 24 Apr20) 25 Feb 4|° 25 Apr 31 Aug 
"46 50 | 460 50) | 74500 50 | 45 iO) *45 5O | *45 50 (¢ BO Sear 100} 45 July 13) 72. Febilj) 40 June, 65 Aus 
5l4 54 54 5lal *5 lg 538 54 Bla 5's Bl, 5\s 5's 320) Nipissing Mines_.......- & 5 July 8| 77_ Jan 27)) 4% July 6% Jap 
*214 25x! 23, 23% Mle Qie Zin 2% 25, 2% 2'e 2% 2,320 North Butte Mining....-- 5 2 Apri3| 3% Jan 9|| 89 June; 37 Nov 
*a.90 14! *a.95 1 *a.99 114 *a2.99 114) *2.99 ly "2.99 Illy }Ojibway Mining......... 25] .50 Jan 4 1 Apr29)| .15 Nov lig Jap 
*18!2 19 | *18 19 *18 1914 Is 19 | #19 19 *18 19 160)O0ld Dominion Co.......- 25 14 May 26| 20 July17 16% Dec) 27 Jap 
11% 11%) lle Ills *1lle 12 *)11 12 *llle 12 11 te Ill 60 Pac rk Pocahontas CoNo par 10!2 Mar 2° 15 Jan 2}) 101gJune 187%, Bept 
21lg 211 22 823! 23 24 | 23% 24 23!2 24 *22 2-23 CS EES OT 5) 15'2May 24} 25 July 16 19 Apr 391g Jap 
3014 301 302 31 31 314! 31 32'e]} Bly 33 | *3lle 32 1,630 3t Mary's Mineral Land... :5| 25!2May25| 38'2 Feb10|| 281g Apr) 48 Jaa 
SESE! 7 *6 7 | *5% Gilg) 75%) Gly!) *6 ble Seneca Mining...........-- 47gJune 1 953 Jan 4 | 74 Nov) 11 Nov 
* 50 70 * 50 .70 5D 50 60 65 * 55 70 * 70 ....  -_=_-~ssepeeee 10 35 May 18) 80 Jan 5\| 5 May) lly Jap 
* 65 90) *.60 75, *.65 80 65 75) *.70 75 *.65 75 130|3uperior & Boston Copper..10| .35 Apr 21 l4ieMar 1|| .70 May) 2 Jas 
7*16 7% 16 7% 7% 7*s 7%s 7% 7 3| 7% 7"s 7% 77s 1,175|Utah-Apex Mining... ..- § 6 Jan 6 11% Feb 4) 3% Jan 8'16 Jan 
*1%3 = Ig 13g 14g 13g 1g 14g 13g] lig = 1M I's 1's 3,300 Utah Metal & Tunnel_--.-.. 1} .50 Jan 8|2'%%15 Mari3|| 40 July, 98 Jap 
*50 .75' *40 50) *40 .50, *40  .50 5 50) * 50 T5 ~ Fg” eRe Retaompaeers 25) 40 Msy 24| 75 Feb23|| 22 Nov l4 Jap 
*25 35) *.25 .30) *26 30) *25 35) *25 35 25 «6.30 -...../Winona...............-- 25| .12 July § 4 July 20 | 10 Dee 48 Jap 
Ohbs Bkkh sace s00c- 5056 shee secs ee rae 5 Eee het 2*| .40 Feb 1 Mar 22| 05 Apr .21 Feb 








* Bid and asked prices; no sales on this day. a Assessment pald. 0 Ex-stock dividend. iNew stock. zEx-dividend. yEx-rights + Ex-dividend and rights. 
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Sales 





. L 7 eek’ 
Outside Stock Exchange ae Sale |" of Price | Week, |r 
BaF Te RE IES Dial tah rs ee ei HR ose IPE ALSO. opy Rarer eee nae ee Stocks (Concluded) Par Price. Low. Htgh.| Shares.| Low. High. 


Boston Bond Record. 

















-Transactions in bonds at Boston | 


























Finance_25 














‘ . ‘ ‘ 4 Ist preferred 5 + + +. .f 51 May 68 4 Feb 
Stock kxchange Julv 24 to Julv 30. both inelusive: st preferrec 25) 21 21 21 | 51 2014 June} 23 Jan 
aa . —— =~ preferred 25] 21%] 21% 21% 185} 214% Apr] 24% Feb 
———__—_—_——— —— rust i re erred “ 25). 20% 20 | 22] 20 Mar| 23 Jan 
Meek k | é | I e Since Jan l | calle r iy a ne . 3 r+ ty. 156 oe May 102 Jan 
, Price ag 1 & Miners new ‘ 16 48 ly 220} 41% Apr| 53% Feb 
Bonds— mf High.| Week | ¥ High - + A ce a aby a 22 2 | 31 5 20 Apr 2344 Apr 
ee. | | preferred Vet ibe 0% 10%] 25] 945 May] 1614 Jan 
Amer Tel & Tel 5s GA) 102 1024] $4,500) 100 Apr| 10254 July | x, S a i » r.. oo 65 66 | R83 62% July 83 Apr 
Chie Jet Ry & US) ' 1014 1OL4| 5.000] 99 fon] 10114 SUP | Sonne Waser a Bene il — sone oS So) Mar) SO fen 
ont hiaen He RE 4 - i es | ol 42 ate =) June | Fe . iter & Power 10 150 150 5) 141 May} 171 Jan 
Gatineau Power ¢ ie Lg GOSet 10,0081 4 j got, July | Stand nso mig o ome 19 “) 210 19% July 22 Jan 
Hood Rubber 7s +, 104 104%} 1,000] 104 7 106 June | os ned sas hq pf w arr 100 ar) a3 11 nat) July 9344 July 
Mass Gas 5 4s 44 A | 22900! 4: Ve 105'4 Apr | gn F we & Electric 1) S IS*, 18 1 17 Jar 194, Mar 
Miss River Power 5s 4: 10] 1 10 . Ma 102 July | > . & Gu 200 201 157) 187 Mur! 2105¢ Jan 
New I Tel & Ti } , 10.000] Ju May At sia iat | 
= 2 ‘ 1 g nol 1 | 1 May Atle & Cha ‘ t 14 102%, 102 $1,000) 10244 July} 102% July 
P © Pocah Co 7s « } ) 5.0 Loo Mar) 111 Feb | I tric stpd 58. 1947 102%, 102 2,000) 101 Jan) 10244 June 
273 , 7 Carolina Central 4 1940) S3 S43 a3 | + ) 2 ly 
Savannah Ele * y 4g 9544] 10,000] 4 June W544 June ras Pewee 3 vat bby S19 : |} 3,000) S82'4 June R3b, July 
Silesian Am Corp 7s M4 4hy G44o| 5.000) 94% July| 9444 July | , ces pS gt a Nee wae 1O1%, 101%) 1,000) 100% Apr! 103% June 
Swift & ¢ ‘a 44 160‘, 10044) 27-000] 91. June Lol Mar ~te dhe L& P4 a8 1935 O8', YS] 2,00 9 Fe OR %4 Apr 
United Dairy 6% 43 5 5 2 Ol 94 July O5 July bey rred 58 1965 100% LOLs! 2,000) 10044 Jan) 102% May 
United Steel Wks 6 6 On 5.00 ) Of June U6 June i 1) bm an ae A 194 - 10 LO7 4g LOT %%) 3,500) 105% Jan} 107% July 
Western Tel & Tel 132 10114 101%! 1,000! 984% Marl 101% Jan drag eel dg ln $4 99 | 2.000) 98s, June) 100 Apr 
Pid eal tile MA, SI tet de LL tH a = soo r&N Ist 58. .1920 100) 100 1,000) 99% Jan| 100'4 June 
F Es . . oust m OUG tgs 1035 th 1Oo!t , 1 , 
Philadelphia Stock Exchange. fecord of transactions | Md Electric Ry Ist 58.1931) 95 anit amas yee a ° Ld ts, — 
t ! } ‘ ‘ . : - ‘ 2% ae M) + Jan 744 Mar 
at Philadelphia Stock Exchange July 24 to July 30, both . as 1952 “64 96',| 1,000] 9134 Apr| 9715 Mar 
> . . Va. . lonon Valley Trae 5s. 142 q iF) ( 7 an! ‘ 
inclusive, compiled from official sales lists United : P40) 120 oe ec Mul ident a ee a 
inited E L & $y 192 may OS $000 YStg Jan 90%, June 
oa 7 oe 7 corm —_—_—____—__—__—__ | I — Ry be i 4s +4 669 60 60 10001 69 Mar| 71% Mar 
day Sale ; neome 4s 944 ) ) 50 28,000 18 Mar; 50! Mar 
Last J eek Range Or Range nee Jan. 1. Funding 5s 1036 70) 7TO'4 1,000} 67% Jan} 72 ‘ May 
é ) €¢ > 6% notes 1027 as ay 3.000 47! Jan| ¢ ne 
e ; : Pe ; vA 7 3 OOF i Jan ”y June 
Par Lo High.| Share Lou High. ' 6s when issued 1949) 96 96 96 | 2,000) 491 “sy Jur | 06 Mar 
— nited Towns Fl 6s 1945 ay gas ag 3.000 994 Jul ag , 
' _ 4 iin in ; whe Hobs : 4 1974 99% 3, 4 July 93¢) July 
) 4444 45% ‘ao = Z ~ + $ a Wash Hal Annap 5s 104) 62 63 11.000; 62 July| 73% Feb 
. oe sO, mS at. 7) <.6 4 At 134 a “eo Western Md Dairy 6s lots 101 2.000) 100% Jul 101% July 
: , s tel 4 v - 2 uly _ Fe a 
n pref 112 112 112 I i4g Mar] 1131, June No par value 
4) 41) 2 3S Ja 1', June Ch ° c } _ > ° 
Se, 21% 25%) 2,105] 13% May! 26° July | nicago ag Exchange. fecord of transactions at 
; N J_ 100 6 36 100) 29 Ap 360 July hiecagvo Stoe “xchange r 9 oe inelusiv 
Kisenlor (O 1 12% 12 135, 12 Junel 20% Feb ago Stock Exchange July 24 to July 30, both inclusive, 
Electric Storage Batty _ 10 80% 83 240, 73 dan) 3°4 June | COMpiled from official sales lists: 
Fire A clatio rn aT) 5 5 mt) 7) July 6s Jan ‘ je =~ ees 7 
General Asp Lin 66 653% 0) 5S Mar| 74 July ae , ony 
Giant Port 1 < t 4 . 62 2.564 i] Mua 62 July , 5 | eer s ane ag mange Since Jen. | 
eddie 4 2 > 007 ‘ = ; a sans Sale / é Week _ on 
Insurance ¢ f 4 ( 2 | ? 5 0 Ma 64% Jan ae chawde, ol pets 7 i be Hten 
Key e Tele ) 2 ) Ju 7 Jar , vc . - + 
- Sean ° - a Adams Royalty Co com._* 27 27'¢ 27% 1,610 27% Jan 374 Feb 
Ki rng LU , . ; 4 ‘ al All America Radio cl A ) 16 15 16 990 9g Apr 19! Jan 
‘A, | ‘ " ce . ied Amer Pub Serv pref LOO «97 96 07 315 92 ay ‘oe ly 
Lake tees te : » OUR . Ju 1% Jan Am Pub Util Co io pfd 100 7 86 a7 rte a4 —_ +4 July 
Lehigh Navigatior 0) 1134) 12 1 1.67 17% Marl 120% Feb | American Seating pref...*| 37 a7 37 4 a Rs 
Lehigh Valley K4 KK 6 %() Ap S14 July | - ee ate ad 34 of 4 335) 37% July 2 June 
Lit Brothers ( 27 27 $14 25 Mit 134 “Jan — a Shipbuilding._100 78 78 7844 100) 70 May| 95% Jan 
Northern Central s2 kD 7914 Feb] #2. July | amer State Sy ta 102 '4 102 15 1024 July, 103% Apr 
North Pennsylva ; 52 42 | Bl Mayl 2% Beb | met Reates Necur Corp A ‘ 314 3'o) 1,141 1'g May 8%{ Feb 
Penn Cent L & P em pt 72 72 «72 71 Marl 91. Feb| Warrant ; "> * oe Ee he a 
oe at - (< (a9 wes ws arrants 100 1 May . 
4 Let lean ape ae ae a Ze 15,510) 35% po Oo V% ee Armour & Co(Del)pref_100 93 93°, 94 359, 90 Ma 98 ‘Mar 
‘ yiva <4 y ) , 76 ; , Jar 4G] * i Saas oe 3 DY 9 ay 98 Ms 
hil Co( Pitts) pfiem ¢ 4 > 1h + ~~ 50% July ee SS ‘er ” 100 85 re i 86 520, 7954 May, 9274 Mar 
Phila Electric of Pa 25) 49 iy 40%) 40.481| 41 Apr| 67 lat.| Aeeeeee Cantnee 15 :* se oo) nay Geet ae 
Sower Rec’t > ‘ : : ee ieee . 1 ) : am ier i . 3 ao 120 2 6 May 6'5 Feb 
Phila Ir . Wir 641, 64 " Ri 4 6s 2 ful, — i = ; .. ‘ om es 35% 39 35% 370 35 June 37% Mar 
e y om r ‘ 7O7 
Phila Rapid Trans ” 634 56 ai4 + ; 5 Feb — eee - 25 54 i 53 54 i 3 10 40', Mar 72 ¢ Mar 
alia CG loss P y= Kautz vt ¢ a Ri m4 r an 637 64 Mar 7614 June 
Nor ) 123 123 16| 122'¢ July] 124 May | peaver Board vticB . 2 4 . - _ =. & 
a Traction + ) HO by 12) fy Jur 65 I Preferred ctfs 100 365 34 47 on p. ye o” Pep 
Wester! Vf) > 3 iv l a t ‘ * Cc rs an an ‘ oR ' ] ne 
‘ : | 13 35 ” } : - 16% pe Bendix : orp class A 10 34 $2 35 4,; 2514 Mar| 35 July 
cS é “i! *~ , ‘ os 7 « y sorg & Beck common 10 37 35% 37 3,4 28 Ji 37 4 
"EI D 3a, 14 7 2 Apr! auiq July | Brach & Sons (EJ) com. .* 303i é 37% May| 37% ‘Feb 
i ; ! 134g Jul 14 July ii ‘ 99 | } 1 a a 
Soe Pier 77 i on r 4 ton 72% Sul — — ~ + 20 22 1 100 140 Apr 22 July 
imont Devel 2.76 Zhe Apr] 4% Jan | Central Ill Pub Serv pref_*|....-.| 88° 88%| ~'270| 87° Masl OL dex 
: 2 Land ae - ‘ ib Serv pr s 4 7 Mi 9 t 
re 6 7 | RB 4'se Ja 7 Feb Conte : le ra Fd = 4 a ay : Jan 
jor 4 44 1% 607 is Jur 4°} ; Jan rang Bag Hag Yel) = rr + a oe : 170 80 July 9S Jan 
(NJ 907 207 2005 Aprl 207 Suly | Conte 1 W 7 4 iggy A j ] ) 16 350 12 Apr) 16% July 
United Gas Impt 7 109 108 112 1] 2 <4 a€ i4 tam | at © a p . 3 ¢ 4 205 $0'4 Mar 96'4 July 
1° S Dairy Prod “B ; 7 1] . 1] , . 2 - Prior lien pref 44 "4 On 280 a3 June 100 Feb 
Victor Talking Machi K3 433 110, SO Marl 85% June Cale Gan & Con Ry ptsh * a wn s9 1,745) 1034 Jan) 25% July 
\ . v & Co . , as 2 
West Jersey & Sea Shore _o 47 17% 4 164) 4 Ma ‘ July | Chie N $4 Mliw oom. 100 46 ««47— 60 7 Ma une Pee 
Westmoreland ¢ sl new _ 5f a) 1 i) 1] a) Al a Jan ‘Prior lien pref 100) «100 99 100) ~ ie may oi Feo 
York Railways pref y 7 7 s7 25 f June Sig Feb | Chie £3 part ctf r2.100 100 on mi ‘i 
{Vs pa Isser2 2 2 ”) » June 6 Jan 
Sande Commonwealth Edison 100) 136 135% 136 1510 135% Jul 145 June 
Amer Gas & Elec 5s 2007| 97 3 9714 |828.700| 89% Feb] 101% May | Comeme is +4 +) Cael 4 4 s7e Came 
Cons Trac of N J Ist 681932 61 ‘ 61 An) (MM 3 ‘ fa ao Feb Saahen 3 (0 new ’ mies Pe i 0 mi , June 10 “4 Feb 
Elec & Peop tr etfs 48.1945] 6 60 #2 40) 200 7 Ju 65% Feb | cant wate Tented at a os OS Tat rt 
tater-ttate ive 45 104 1% AM 5 one +4 Pita 6 Feb | sea man il Motors a i 10 M1 760 9% May 13% Jan 
a auhaad Welen ea + te a ane + - on 4 Se | « wad Co 25 '¥ a4 5 58 250 49 4 July 60 Jan 
[alee Gamatine Cem > 4 ~ - i +t te “ refe _ . 100 117 117 if} 113% Mar; 117 Jan 
Lel ghC&N gen4 y 12 ’ 4 aw } i) , 2 Ap 1 May + othe . « Pap , bid. . #10 4 y, Mar 1007 , Jan 
Funding & impt 4 i “4 4 2.000! 94 Ju 4°. June | y _— ai) ; ne bee 4 +f) 117) 454 July) 50 Feb 
*hila Co cons & ct , ” ones Alf) & Cohn, Ine 31 31 31 800 30 June 32 June 
Sumpd ‘a & red 195 : : 10 - ; ois i Prefe rred -- 100 105 105 20 102 Jan) 105 June 
Pp} y rg te 1a 12 102 mK 02 4 as 1 yo tee ; 5 oe 108 109 310 106 Feb, 109 Feb 
sae Be ++ ia na 104 2 102 Ma 104 1 in. | Sse R. s h ] ") 11% ; 119 119% 35, 116 Mar! 129% Feb 
5 ibs 1047 107 7 ‘ann! 1 Nia na Seana cand "A . gay : : 15 ° +4 2600 8 g July $2'q Jan 
5 bas Lacs 107 107 4.000) 103%, Mar) 108 June | Fair Co rhe “— . o7 28 acl om eyed + — 
6s 141 105 107 84{ 14,000) 1 July! 108'¢ Feb Fitz Simons & Connell ae — = — me: one 
3 1972) 102 12 1O2 >1 Oi Lo July 103 May : : ; ‘ ‘ 
phy 2% 21 ) Ju 3 a 2 “dg 3 ‘ ; #; ‘ ‘ 
Spanish Amer Iron 68.1927) 100 Loo boo 1 Cn 10 J sly Lon duly } Bn a os =; ¥ . 13 y , - , a ' * Jan a3 a June 
United Rys gold tretf4s "49! 60 60% 6 4.000| 57 Junel 65 Jan Oe ESS RES PEL) ee Ee 4 a rn A i a 
- Godchaux Sugar 2% 2 225 May 7 Feb 
¢No par value. Gossard Co (HW ° 33% 34 445! 31% Mar) 39 Jan 
; Great Lakes D & D 100 _. 149 151 110 122 Mar) 171 Jan 
Baltimore Stock Exchange.—Record of transactions at | Grief Bros Coop'ge Acom*| 39'4 38i¢ 39% 960, 36 May) 40% Feb 
». , . ° rqehys ey * , 4% : Hammermill Pap Co pf 100) 109 109 109 50) 107% July, 1 
Balt more Ato k Juxe hange Jl 4 te 31 } - : ; - ; . . : Ng — 10 Apr 
Gti +5 J ils ; 4 , July 30, both in Hart, Schaffner & Marx 100 110 110-110 so 109 July, 125 Jan 
elusive compile d from official lis Hupp Motor 10| 24 24 24 60 19 Mar, 28% Jan 
3 Illinois Brick 25 50 5O 200, 37 Jan; 52% June 
} Indep Pneumatic T 4 4 0) »s Jar 61 ‘ Jan 
l Weel } / n Jan. 1. Jaeger Machine Co ° 25 25% 26 350 24144 May 29% Feb 
f Price Veck . | Kellogg Switchboard pf 100 ay ag 325 G8', July, 102 June 
Stocks Par High } I High Ky Hydro-EFlee pfd 100 Ot) 4 94% 96 126 91% June 99% July 
| Kentucky Util Co pref. 50 51 if} 66 49 Mar 51 Mar 
Armstrong Cator s pf} 1) 20) _ 20 Jul 53 Jan | Kraft Cheese Co 25 66 H2 67% 1,535 55 May 90% Jan 
Arundel C rp ! e w stk . 4 3 70 - 4 Ma $6 Jan Kup he imer & Co (B) Inec.5 3o 35 108 29% Jan 5% July 
Balt Electric pre 45h Af . 45 Jar 1645 Feb | La Salle Ext Univ (i 10) 4 ; 9% 305 9 May, 14% Jan 
Jaltimore Trust ¢ , 132 132 &4, 130 An 154 Feb | Libby, MceN&Libby new. If a) S14 Rly 1,355 7 Mar 1) Feb 
Baltimore Tube pref Li) 4) 1) +) “ 4 June Dy Feb | Lindsay Light 1) 1’, 1'4 50 1% July 3% Feb 
Benesch (1 mm i 34 4h 1% v4 lay 40 Ja i Me rd Radiator Mfg A_* sul, 4 li 28 M4: ) 4 
c $ 5 Dn ‘ ”) May 42 Jan 
Preferred 2 264 2¢ 27 26 Jar 27 Jan Mer & Mfrs Sec Pa pref_2 if sf) SH by S45 34 May (4 May 
Century Trust ! ) ) 24, 154 June} 182 Feb Middle West Utilities 115 115) TNT} 2,185) 108 May| 144% Jan 
Ches & Po Te ‘B pf lot 11 la‘, 114% 14. 110 Jat 116 June | Preferred 1 LOT 44) 107 107 4} &70) 97% Ja lll Feb 
Commercial Cred *| 28 28 20 212; 26 May 1844, Jan Prior lien preferred _ 100) 116 116 116% 846) 106% Jan) 123% Feb 
Pref 2 24 23% 24 44, 24% June) 26% Jan | Midland Steel Prod i4 i4 44 60) 41 Mar 19}, Feb 
Preferr 2 2444) 24 24% 23 24 Jul 27% Jat fidland Util pt 100) 102 W2 12 | 385} 9S Marl 104 June 
6 ¥ it} 2 45 on “ut June ag Feb Preferred A (yf m4 au ay | 26 un Jar G9 bg June 
Consol Ww . 5 52 27 45 Jan 57% Feb Morgan Lithwos ph ¢ ” 4 ae ray 1.095 2% Ma 65 Feb 
64 100) 11055, 110% 111 156) 108'¢ Mar, 111% June | Mosser Leather Corp, com* 16 16 100/ 16 July} 16 9 July 
- 100 112% 113 ; 109 Marl 113% June | Nat Elec Power A wi *| 24%) 24% 26 5.485) 19% Mar| 26% July 
Consolidation Coal lo $6 by $6 4 iy 116 $6 Mar 53 Feb Preferred 1¢t 44, YOK 129 92 July] U6 '4 Feb 
Delion Tire & Rubber . Ky Big 100 + pr Big July National Leather lf 2 2% 2% 71s 2% May} 4% Jan 
Eastn Rolling Mill new stk* 41% «631% 110, 30 June 4 Feb | Nat Standard, com ‘| 29 24 304) 5,620) 26 May} 30% July 
Fidelity & Deposit 50) 122 122 123 75 117% Mar) 124 Feb | North American Car, com * i) Jt) 110 26 Mar! 32 ar 
3 2 lar 32 Jan 
Finance Co of Amer 2 y 9% 9% 0) 4 July 12 Jan | Nor; West Util, 7 pf. _ 106 oO 3 06 600; 91% Mayl| 96 Mar 
Finance Serv, Class A 10 1s 18 375 1s July 21% Jan Novadel Process, pref “ 27% 27 27% 400) 26 June} 28 June 
Hare & Chase pref Ww 2 Fa) G2 $s ay June 92 Mar on ni svte,wilia ° 5% 15% 150 14% May! 21% Feb 
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Friduy Sales 
Last Week's Range for Range Since Jan. 1 
Sale of Prices W eek = —_—— —— 
Stocks (Continued) Par Price. Low Htgh. Shares Low Htgh 
Penn G & Ele w ° 21% 2 7 19% June 24 Feb 
Pick, 1 he ref A_*| 22 y 22 1.54 iW 1 22% Fe 
\ ‘ f 2 ] 12 J J July 
I 4 6.7¢ 5 M 9% Jan 
J f 26| 128 Aj j June 
j f I +4 { 10) 129 Apr! 14 June 
| 134 1 0) 104 Jar] 106 = July 
Q ‘ r 7 . 7 128 Ja ait) July 
Pret 0} 105 Fé 108% July 
Rea H y Mills 4 4 4 4 31% June 8% Jan 
Re 1 ZU 45 19 J 25 Jan 
( j At <4 , ef 22 2 4 Jan 
( I pf ¢ ; 7 i) ™ Mar 
I ( A 4 , 10 29 M 0%, June 
4 ‘ m.*| 72 72% 74 3.25 68% M 3 Jar 
A & ¢ ( 114 112% } 717 ] Al 17 Feb 
wift Internationa 1k iy 1,24 14% Ap 22% Jan 
I | IR 2 45% 45% 45 rif 42 Apr 4% Feb 
ty Carbide & Carbon_* KS R444 RS 4.27 72% Jar S644 Mar 
t ai t 4 ° 43 +5 4 74 35 Ma'| 58% Jan 
I ted Light & Power | 
A wi, new *| 16 16 17 2.460) 13% Apri 26 Feb 
Bb wi, new ° 19 29) 160 15 Ap $1 Mar 
Preferred class Awia..* tf) 57 155 ot | Ma G2 May 
Preferred class Bwia .* 50 285 42% Apr 5! Feb 
United Paper Board LO J; 50) 22 Mi 38 Mar 
U 8 Gypsum 20) 169 5.615) 125 Mar] 171 July 
Preferred LO 2 113 Ap 120) July 
Vesta Battery Corp ] | Zin Si, May 25 Jan 
Wahl Co . 61K 7% Jun 14% Feb 
Ward(Montgomery) & Coll 75| 583% Mar; 81% Jan 
Class A * 60) 107% Ma 112% Mar 
Williams Ol! O Mat, com.* 19 4 2,57 14% May|} 23% Feb 
Wolverine Portland Cem If 6 155 54% Fe | 9% Jan 
Wrigley Jr ° 52% 560 49 Ap'| 55% Jan 
Yates Machines part pref_* 27% 4 1,275 26 Ma'| 32 Feb 
Yell wTr& Coach Mfg B If 25 1475) 21 May| 33 Feb 
Right 2 6,850) 6 July} 2% July 
Yellow Cab Co, Ine (Chic)* 44 4 1,225 42% Mar} 0% Feb 
Bonds | | j 
Chicago City Ry 5s 1927 74 73% 74%')$34,006 67 Mar 79% Jan 
Chie City & Con Rys 58°27 44% 44% 46%) 58.000) 44% July| |! 
Chicago Railways 58. . 1927 71ik% 71% 71%! 15,000) 67 Apr 
4s, series B 1927 29 20 29'4) 30.000 29 July 
Commonw Edison 58_ 194% | 103 103 1.000} 100% Ma 
HousG G Costg 6 48 1931 97 “7 97%! 19.000) 95% Apr 
Northwestern Elev 53_ 1941 S44 4 1,000 a) Ja 64% June 
Pub Serv Ist ref g 56.1056 99% %9 OM 97% J 09% May 
Gwire * fete te he Wee \ we 1 eon) an ia 100% Jan 


*No par value. 

Cincinnati Stock Exchange. tecord of transactions at 
Cincinnati Stock Exchange July 24 to July 30, both in- 
elusive. ecommled from offie al sales lists: 








re ¢ 
Last | Week's Range for | Range Since Jan. | 
Sa of Price Week. | 

Stocks Par | Price \1 High | Share Lo | High 
Am Laundry Mach com.25| 113%) 111 113% Ma 147% Jan 

Preferred Lon 1 126 126 Ma | 126 July 
American Product com 2444 25% 25%! May| 27 Mar 
Amer Kolling Mill com. .2 49 47% 40% Jul 59 Feb 

Preferred 100} 110 109% 110 May| 11] Apr 
Am Seeding Mach pf_. 100] | 65 65 Jul 75 Mar 
Baldwin com 1h 200) bg 201 July| 248 Feb 

Preferred lo 105 lig Jar! 106 { Mar 
Buckeye Incubator 100) 33 3 Jan| 34 July 
Cary (Philip) com 1 175 173 «(175 Jul 1S] p 

Preferred 10 113% 113% Jar} 11 May 
Champ Fibre pref li 104 104 Jar 105% "{Mar 
Churngold Corporation. _*} |} 52 52 Juls 70 Fet 
City Ice & Fuel *| 23% 23 July] 25% Ja 
Cooper Corp com 2t 68 6S Jul SO Mar 

New li 1004, uu 1 uns 108 Jan 
Dalton Add Mach com. 10 65 65 Ma 71% Jar 
Kagle Picher Lead com. _2 31 41 $2 lay 37) J 
bay & beean pref LO Ss % ‘ M sf) Feb 
Formica Insulation . 22% 22 2 20) Mar 27 Apr 
French Br Bauer pf. 10 ROle & 2; 8OM% July a1 Apr 
Gibson Art com ° 3 ss ~ 26 sh he 1) AD 
Globe Wernicke em ti dell lO] 101 | 92%, Fe 1] July 
Gruen Watch com 41) 4 44 jh j 11 J 

Preferred 1 10614 106 103% J us Ay 
Kodel Kadio pref Zt 21 21 ] 20 Ma 2134 June 
Kroger con Ww} 431 128 134 1,320] 104% M i35u J 

New preferred 10) 112%] 1i2% 112% ] 110's M 112 Ma 
MeLaren “A 1s 1" 18) Jul 201% Feb 
Procter & Gamble com. 2 152 153 155 614) 139% Ja 164 Jul 

6% preferred ww} at 12 #0} 17} 108 Apr] 114% «AD 
Pure O16 pref 1 97 | 07 “7 22 RO Ja OS June 
Richardson common 14 | 149 140 2 " 

Standard Drug A 10} 22% 22 2 21 July} 24 June 
US Can common ag b1) 34 f 410 July 63 Jar 
Preferred 10) 11 loo lo! - ag Ma 104 re 
U S Playing Card 2} 140 139 140 $17! 137 AD 155 Ja 
U8 Print & Litho com. 101 | 6% 8&7 om 0% Jar] in, Feb 
U 8 Shoe common ° 7% 7% 7 5 6 Ma R544 Feb 
Preferred 100 5 4 2 45 May 7 Jul 
Whitaker Paper common. * 47 | 47 47 21 43 June] 56 Jan 
Western Paper A "| 8% 29 l¢ 744 Mar| 31 ig June 

Public Utilities 
Cincinnati & Sub Tel 50) 87 gO 4 81 Apr! s9%¢ July 
Cin Gas & Elee 100; &9 SO) ROT, 404| 8&8 Ma 95 Mar 
Cin Gas Transportation 104 i 12 124 | fi 112% Ja | 125 July 
CN&CLL& Treom _ 101 | £9% &9 3° Sit Jar|] 93 June 
Preferred 10 |} 69% 69% 2*| 64 Apr 70% June 
Ohio Bell Tel pref lOO} 111 11044 111 144) 109 Jan} 115 July 
| | : 
Tractions | 
Cin Street Ry 5) 33 33 a3 5A 42 Ma 5 Mar 
Ohio Traction pref LO 68 68 1h | a 
Railroads 
CNO& T P com 10 300 300 6\ 270 Apr| 325 Feb 
Little liar i evar Fy "3 | 7 9) Tune a3 July 





* No par value 

Pittsburgh 
at Pittsburgh 
inclusive, 


Stock Exchange.—Record of transactions 
Stock Exchange July 24 to July 30, both 
compiled from officials sales lists: 


Last | Week s Range for |} Range Since Jan. 1 
Sale of Price Week —— 

Stocks Par | Price |'ow. High |Shares.| Low High 
Amer Vitrified Prod com 5/ | 26 26 «| 55| 25 July 33% Jan 
Amer Wind Glass Mach 100} 63 624% 63 | 134] 62 July RO) Jan 
Am Wind Glass Co pref 10 109% 109%} 1S} 106% Jan) 112 Feb 
Arkansas Natural Gas. 101 5% 5% 6 2.975) 5% =Feb| 7 Jan 
Auto Finance com «| 15 15 61 15 July 5 Apr 
Blaw-Knox Co 2 I 59% 50M) )! 45 Mar 60 July 
Conley Tank Car pref__ 190! t 100 19! »5' 100 June! 101% Mar 
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Friday Sales 
Last \Week's Range for Range Stnce Jan. 1. 
Sale of Prices Week — —_— — ——___ 
Stocks (Conc’'uded) Par, Price. Lou High Shares Lou Htgh. 
‘ ee 5 2 2 2 Mz 2% Feb 
I e) ] 4% 14 ] 21 12% 4 17 Jap 
DD I f 10 115% 1 | ! Ma 15 Apr 
H ( » 75 iM AI 0 Feb 
J I pt! 117 7 1] 4 Jia 17 July 
J ( 2 39 6 14.03 ' 4 56% Jao 
pref 10 ; 4 J . 4 Feb 
7) | 2 $2 4 42 f 43% July 
O)} G 2 25 25 2 2.227 27 J 4 Jan 
p sew ref 12 12 , 5 Feb 
P I l 2s 28 7) 27 Ju 310 Jan 
( () m8, ; 77 4 9 Feb 
Ife « 25) 101 Ws 7 10 M 118% Jan 
I 0 's) lf } ) RYyJ! 10 Jan 
t ( 2 5% 1 90 6 J 19 Jan 
Vv s) \ 4 . 4) 4 7 41% July 
Wwe ise Alr Br 9 132 129% 133 457) 106 Ma 133 July 
Bonds 
Ind Brewing é 19 76 7é 1,900 7 J 76 July 
Note — {last week and not reported: 14 Allegheny Trust ¢ it 229: 20 Blaw 
Kn ( 4 g: 25 ey Tank Car. pref at «10 9 lependent Brewing 
pref. at 64%: 110 Waverly Oil Works. ¢ 4. at 4 3) Westinzgh »use Air Brake 
t 128% ¢ $1.000 Pittsburgh Brew 6s. 1949. at 92 


St. Louis Stock Exchange.—Fuor this week's record of 
transactions on the St. Louis Stock Exchange see page 543. 








New York Curb Market.— beluy a 1 
transactions in the New York Curb Market om July 24 to 
July 39, both inelusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, 1 New York Curb 
Market June 27 1921 1 its activities 








rd of the 


Association or ransierred 





from the Broad Street curb to its new building on Trinity 
Place, and the Association is no ssuling j fficial sheet 
which forms the basis of the compilations below. 
Week Ended July 30 | Last ek's Range f nce Jan. | 
Sale of Pri eek — — ee 
Stocks Par rice. |Lo fligh ha j igh 
Int & “i cellaneou 
Acme Packing.....--.-- 10 4¢ 4 4.0 44 Jan| 5e Jap 
Ala Grea outb. cou 5U; 124% 123 24 214 5 u | SUM Feb 
’ 125 2 2 4 duly 
Allied Packing common._* ar : ( 1% Apri 3% Feb 
enijor pref - 100 7% 7% 2 4 July; 10 July 
! ‘ ed 2 2! 21 2 | aA Jan 
Aloha Port! Cement new 145%| 45°4 45% 4 | 45% July 
Aluminum Co com. bd ; 69 70 30 5 | 76 Feb 
Preferred (6%)----- 100 f () 98 May!; tot'4 July 
Aria ther. con 15 l 16 July 
American Arch Co 100 1 ] 7 118 July} 132% Feb 
re a ¢ ‘ | % lV 
Amer Cyanamid, class B 20 33 34 5 3 Jul 47 Feb 
Proferred.....ccceee 100 8&8 Feb| 96 Feb 
lee, COM ; 3 ’ “% July 
EEE a 1% OF foo, 90% Apr 9 %& July 
Amer Hawaiian SS.....10 ‘ } ‘% July 11% Jan 
Amer Lauuulyysiaenh’y 112 1}2 112 7 bi. ) Jao 
Aiver Lt & Trac. co LOW 22 22 fi ' | 4 jan 
Arner” Tt -wef ) OF, "7 July 
Amer Pub Util 7% pref_100 4 43 93 July 94 July 
Amer Rayon Prod_-...-.-- bd 1 i4 + l July 35% Jan 
Arie HM co $7 j +4 Feb 
Preferred...........100 ”4 if 106 Jan 109 Apr 
AmSeatingCo(newcorp)vte 32 ‘ 21 32% July $3 July 
Conv preferred pease 7% 37 2.20 4 July 40% June 
Amer Sumatra Tob (new co 
Voting trust ctfs 15 Apr 23 July 
Ane Wea COr ’ ' ' ‘ Pi jan 
‘ a a 7 ) v Jan 
' ’ 25 Feb 
American Thread, pref 5 ; 4 S46) (Jul 4 Jao 
Arizona Power common 100 20 June 394 Jan 
Asc x le 4 3 jab 
Atlantic | ta ig : . 24 Feb 
4 . ‘ ‘ | ‘ 2 $ Mar 
I } 4 ; ian 
Balaban & Katz, com vte25 72% 7 : 64 Muar 76% June 
j ; {) % July 
' ' ) 
Bell Tel of Pa6\%% pf.100 ll Jul 113 July 
i 
Blackstone ValG & Ecom 50 90 Apr 118'¢ Jar 
Blaw-Knox Co common _25 ‘ f 0 Apr 60 July 
te 5 ‘ ‘> . Jue 
4 | f ’ tan 
Botany Consol Mills com _* ( ( 4 Ma 13 Mar 
wT ee , i ‘ 7 , ‘ 12 
ie ( » (new iss A ; A 4 Jan 
Class # ¢ a ( ( Tan 
Brillo Mfg common... .-. bd i 7 7% 2 6 Apr 9% June 
" rv July e 
Brockway Mot Trk, com_.* ts 7 : ? 244, Apr i July 
roar a Kit 7 7\% 7 2,00 . Feo 
H r af a) nroon i 235 20 > ! S Feh 
Buff Niag & East Powcom* 3} Si M4 i 23 July 38\4 Jan 
Pref rred «<2 24 2 24 Feb) 31% July 
c r inger \y 14 14% 48 10.5 4 
Car Ltg & Power com 25 Lig] 1% > 1 June 2% Mar 
Caterpillar Tractor 25 145 145 139 Jul 145 July 
Celluloid Co common. ._100 ’ } y 15 Feb| 26 Apr 
‘\1 64 ‘4 ; e 
Celotex Co com......-. *) 165 144 | 117 June) 1 5 July 
Preferred 7%... .. 0 "2 ‘ 7 Kis Fiat July 
Cent Aguirre Sugar 0 77 78% 77 5 76% Jul 95 Feb 
Ceutrifugal ip orp 22 21% 2 } o 
Chic Nipple Mfg CLA WO 1 44 44% 0 “4% July 
(las — z ns 27 27% , % July 
Citi ervice cor 2 4 ‘ i oy i2% Mar 
Preferre eee Sr 1 tT] 4 ~ 2 s June 
Preferred * oo ool OM 7% 7 *™% June 
Preferred B B....... 100 7 7 74 Mar) 76 Mar 
Bankers shares__..._..- 20%; 20 19 Jut 20% June 
Co , 3 ’ n 
Com'wealth-Edison Co_100 134 i 134 July, 144% June 
Co VYealih eower Corp 
Cor mon. ; + ) 7 jan 
Preferred... 2... _ 100 KH MY ss\ July 
Ulla ) »! 56 < ' red 
Con Gas, E LAP alt com* 2 52 ; J 5 Feb 
nari ; 9 22% 24 Feb 
Consumers Co com _20 5 5 § Jul 104 Mar 
Consumers Power (Maine 
6% preferred____._- 100 5 95 Jul 98% July 
Couunental isaking, co 7 74 7 reD 
i‘o on B ‘ in 
g preferred.... ..104 a3 ‘ ) . 2 Feb 
Cantinental PR 19 ! ’ Oo“ June 
Copeland Products Inc— 
Class A with warrants..* 22 22 i 17 Apr 27% Jan 
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Last | Week's Rang 

= ms noe for R 

; | Sal 4 ange Since J | 

Stocks (Continued) Par Pros me. 4 dhe = : Week. = an. 1. | i 
—— Ps part: y - t She | ae exe 1 . 

Courtanide 1.40 —— feta Shares. Lou High Sto : Sale | of Pr ange) for Range Since Jan. 1, 
Cub b “fas rit = a cks (Cc ontinued) Par\ Price. \L f Prices Week. |—— 

uba , wcene f 27% 27% onl 97a Pr ——— | Low ; 

} n Tobacco v t c__..* 4H 4 10 27% July th June | Roy al = * : dese cb High.| Shares Low | righ. 
Davies (Wm) C | 17 sped 100 49% May 64 Jan ore é 4 a ; ow wder pref 100 | 100 camac — 
be DRS..." 3034 30 soul 20% July) 33 Me | halety Car Meat w Lug tue}. _] 129 129 - oo oe 103. Feb 
. [ - 1% 3% 2 29% July}; 33 N — | 16 Ta SO] les unl 182 ‘ 
Diakier Hotels Co— - 14 34,1 10,700 bie Junel 10% oe ae Corp (Del) com.._.* 16 ‘4 169 1654 10 14 aavl ate June 
athe x ee Sier dded Wheat... .... o| 2274) 2135 22%) 1,700] 21% July 223, July 
~ zon ( Jos) Crucible... 100 2000 «(20 200] 19% May| 25% Jan | mura Pao Eis Co. com 100 | = 50 10 45% May| 5034 i 
eh le pe ( = 137 139 2) ‘ : < S . xe] Corp ¢ ts 4 27 27 5 ‘ Ma 
eee eget teats Ltd e| «2 10% 7% 1.400) = Mar oo — | Stuger pineani per vl : + 19 4 19% 20% 2 po oF +9 aed aie —- 
ubilier Co ~ -” 63 63 ‘acl’ a" See 3% July | Singer Mfg Ltd ____ +? 3°0 = 360 a a 22% Jan 
Duratt od & Radio__* 5 51 125] 57 May) 67% Jap | Sni Viseoss ae on . | 6% 63 30) 295 May) 385 Jan 
Dus Co class A |} 6% 14 acl 10 aon 4% Apr ll Jan | I fh ateorey Bp on. : si 10 5 May 9 Jan 
: : Ss * 15 ve i 4) 4 ve" Ls re s * : ase it Rant 
md AN 3 c. ol ik 155% e001 10° Mavi 21. Feb So Calif Edison pref B..25] 24 | pase Gan 301 8 Il 123% June 
gon-Schild Co, com.* , tas v4 20) 9% May} ) t , > |} 23% 20 1,40 94% ¢ ; 
E $01 . ; 34 3 on’ A Feb Cor , oe 33 3° 4 24% June) 25 Ju 
E mane > nd & ~hure. pf. 100] 108% OR le + Lt 33 Mar| 37% Jan Sectinaie tac te---.-- o-- | 34 33 LOM 199 i. 
Elec Bond & Share Secur.*| ¢ 34] 108% 108%] 660) 10474 Jan] 110 July | So rn Colo Power A.25 - = io | 25 Mar) 40 Ju 
Flee eat without warr * ‘2 4014 ‘ : : 9,90 56 Mar Ke Jul S'es “eri So & Funes A. .© : 2. 4 i 23 July} 49 Jan 
en Seruritie ; = ; $ l 3 as ~ Janu | S'eastern Pr & 2\% 22 : > 
Empire Po ‘ ‘| 53 5% «OS 11,100] 30% Mar) 7434 Jan Partici Pr & Ltcom...%| 28 +) 50 “% July) 27% Feb 
El - ow dO — part otk ‘| "| of ony 300 4% Jar "Tae Warrs tere preferred *| ge%| 653, ae 5,800} 21% Mar] 46% Jan 
igineers i’ ib ' | =o4 Son 1M 2 May oe “. Anta tony cam atk M4 4 5% HH% vilt 5g . “ Jf 
Preferred 7 a 22%5 244) 3,4 1 b + ~ _ Feb | Southw Pow & L7% % pt “100 fe 1 os ee 20 7 + = rts Feb 
Pref allot etfe(Q0e% ne 4% 96h 2 ti zs 8s | 104 104 a é ; 5% Feb 
. e nd _* 1¢ 2 2 300 RA Anr 2G 16 s a class a 4 . if 99% Feb 104 
ed -Welte Corp class A.*' 2! tele ty Loo] 1n44% July] Woe ag re Standard Sanit’ asl “ul “oy 7 oe 4 Feb 
t Mutlers he = ‘ «' 2% 9 2°20) e a Sa 2 ee 2.7 ale 3 
on see Tay ears align ' 3% 4h 200] 24 Jan 28 Jan | Stronb nit Mfgcom 25'._____| 102 102 — » July 19% June 
See “1 ugar......._10 33 134 os Ai 1.500 31g July iu% Jan | 8 ne + ef Carls Tel Mfg.* 34 94 2'| 102 July 102 July 
~ te Motor ruck " 17% 45 2 , fi B . 124% Apr] 169 Feb Sindee Aanat in ‘ +'| 24) 24 ai 3 Ht 28 Mar 38 Apr 

ed pahile t hehehe ted plete tae 10) ae tee 900 4? Afar 4 June Ss vest pre 109 | 1081 ane =e rete Moe 47 
Se erin ge eo) 1 : 4 1 : 1,500} 23 July} 24 July owin At fl pate 100). i 7 t tt Vv} 108% July. 10) 1 juy 

: od Metals-_- * te « 400 10 May 13% Ju ernational.....10) 194} £4, ‘ 00} Llu A : 

hea gen gr tage ge } 3% June tes : 13% | le I - pr} 116 
Aa Pa kt, i f 100} = # 100} 12 June) 2: E Jan Thome Eleetrir now ino| 250 4 s | = ; as 1,700] 14% May aah ye 
i D otor Co of Can .100| P+ 98% 300) 974% Muy} luo = eres hpi Radiovtc* | 50 4 on 3 . 50 48 Iunel 67 May 
As 1an Co. class A_.._..* , 515 40) 440 Apr] 655 tae Tabs oy Detroit Ale 10)" jiu! 1 + oc 3,60 50e July 5y% OS 
oundation Co— 7 1K 300} 1314 Mar] 20 Ja To yacen Prod Exn Corp *| gy| 31 11M} 2,50 8% Marl 11% J -— 
F Worvign shares class A - 16 - sf 2 | ace Shipyards Corp...-*, 39 — 35 $ 3% 20 2'4 May 4% lon 
Fra heatres clase 4 com*| 23 234 Se 6 800} 15 May! 55 Jan Cla: Lux Day Pict Screen| ; = 394 5 29 Jan 40 Pm 
we = H) Mfgcom.*) 22 “| 99% 24%) 1,000] 19% Mar 24% Jan a Pt es -----*| 8%) 8 8 ) me 
ferre 24} 22 29 \ ) ‘ : ' s| 2, 
Freed-El : 100] 85%] 85 R316 <00) 19% May) 33 Jap Tubize A eel common - 25 - | © «633 2,300 6% June; 14 Jan 
Meee tisemann Radio * 7 P a’ 125] 78 , June] 90 July reas Silk class B. 186 ISS 186 2,000 8% Jan| 13% Feb 
man (Chas) Co * OR iz > 44, 200 21 Mf. ’ te ol > 3 ‘| ‘ 86H Lit 161 . 
, sons 2: 23 2A om Nat RYo Jt 18% 81 Apr} 240 
Gases eet Pe s i oi 264 10,300) 17 Ten Oras pos bene Biscuit class B i a nae 14! | ry 1814 SO) 1~ a" a a 
pogeral Buking. class A_.*] 59% 5S S$ fA 4,600) 2% Feb 7% July Seteed cae oes Cos vtc* 4} as” 1e% 8.7 9% June) 17% June 
G — > . 6% tit “2 41 10,300) 44% Apr| 79: Jan | Unite jas Imprvt.....50 1094 ios 412 »ul 7 20 2% Mur] 44% Feb 
jeneral Elec (Germany) - - 3: 33 +} ihe Riz Marl 1734 Jan | Unit “= ne he PcomAnew* 16% 6 17 47 io 84 Mar] 144% Jan 
" ' 2 27% SOK 100; 22% M wt ronit Sarin 2 - 5} a li 47,804 12% Mayl ; 

: 7 < 304 ‘ 2 Mar y - 2 ‘ 2% May 
Gen Gare tier ot rete] 2) Se TAL a S554 duy | Ulbstmyeasiveango “7 19% 1] 38 aX Ayes tee oe 
sen Public Serv 7% pret_*| fe 37 100} 28 M ed Shoe Mach com. -2 i 300, 18% J . 
Georgia L P & Rys « s 104 = 104 5 Mar, 49 “Jan USCanC 25 ...- 48 48 2 an} 19% Mar 

. - ys com 1) Be a 500, 90 May) 106% a 4 Mi céscuceensons * “nt - 0 47 April 5 ~ 
Giant Portland Cement 50) 5)! 70% 70%) 100, 56% Mar a fel tee... 21° 235 100] 40% July] 4 duly 

sllietie ‘ Laur - r+ te, 7 73 2 225 + ped + eferred____- = - 22% 1 5 » Pr 
CGS8pr ore y & evant |} Yeo 93 O6 2 ii ¢ Mar; 62 July | Utilities Power sua 10 6% 7 40 l Rs 25% Apr 
G ~ IMP .. 14} 3) 3,100) 89 Mar 114 Feb | Util Share C ten | 14 14 5% Marl 7% M 
} wee Alden Coal *| 165 5 163 16 14% 2,000 12 May 5% Jul \ til Share Corp opt war’ts* - 14% 1,00 14 Ane 18 Feo 

( + o> 5} Sd oe 0? ‘ a , , 23 24 ‘ec 
redid Lp Sat ool "Geel gost gett a'ged on’? omeed "aa ” Victor ‘Talk Mach. 100 20° 20% SO} 2% June] 6 Feb 

: *s Rad & Cam Rec__*| dle “9 2,0" 28 May] 50 M: r 7 alking Mach_.100 8! “2. at 2 anrl 38 M 
een able & Wire.*| 12%] 12% 12 700] “1% Aprl 7 dan Warner Bros Pletures...-°| 14% . od | oo oe ‘Jan 

ess Candy St, cl A.* 6 ‘ ge 4, 100} 10% Aonpr| 15 Tas 7 Fr Quintan Co w I *| 281 as 4" 700 8 June} 14% 
Founders shares _ 1% 63 65% 704 , 5 Jan | Washing’n Ry & E 28% 284% 30 4 OU , 4 July 
‘ prelate 7 $: } Jul Pay, ' y > com 100 oy : £00 g Alar Riyt 
aaane are setae ia *| 17% 1? . nae 100 A% J ~4 7% — bere Grape Juice...---- 22 A 8 a 185 May] 225 . “i 
nan Xi ) v2 ‘ 83 1,904 s ‘ rn Power pre 22%) 22°54 22% 201 22% + 
ce chard) Co 4 0) 8% Apr| 21% July White Sewing J ef boo ee 93% O4 ah 4 2% July] 22% July 
H pref with warrant®| 81% 317 Wi ne Mach nref * 471 + 32 Vl'y Marl 9 ion 

eyden Chemical “a + 31% 31% 1m 30 Mar| 36% Feb ’ nnipeg Electric Co__100 a 2 7 10 44 Mar} 59% F 

Hires (Ch bb wo ~ | ’ 1% 1%} 1,900 1 J — = Yellow Taxi Corp, N Y_.*|.__ 4 49% 200] 47% J aed 
CamA on" | ' une 2% Jan anor iam 15% 15%] 1,00 9 + yt 51% Mar 
Horn & Hardart - 53 23% 24 500) 227% Jt on ‘ Mu 17% Apr 
ao ee 5 511 59 - « 2 ar 
- 1 a sans ‘| “| 1147s ata 500] 41 Mar 62% Jan eee 
ludus rt res eO8 61.61 26% 26% }s "4 Apr 116 June | British Amer Tobacco 
SUPal ay ON laos A s ae aun ‘ Feb 28% » . of £OUaCCO ... ~~ 35 a1 ‘ _ 
Intern t TTtil, class A ae av 841 2,000 7% July 1p June | Commonwealth Edison... ue ty 3% 2,704 3% June 3% 3 
5 Class B__.. * Site ee 31% 300] 31° . a oe 4% ' ee 4% July 4% ye A 
ee oe r , ‘ ' u 
owes ce tory eee | 146 146 147 ‘ = 4% Mar| 9% Jan Former §S P 
Kr de solet her i De 40c ac “ly 75) 130 sr| 165 July Su e tandard oil 
K aft aan 67 ae De 16,20 10¢ Ar The July Subsidiaries. 
>» 4 ‘ e . 
roger Grocery & Baking 10) 130 1230) mn J 200 ua* Mav RR % Angio-Amer O11 (vot sh) £1 
19 igi 19 _ ) Apr, 132. J “ly vot sh) i7%| 17 e , . 

Lande rs, Frary & Clark 251 —~ som 1,200 & Mavi 20% july Ba pn shares....£1 17 af 70 16% Ma 19% Jan 
udover rt iding p | 12 82% June 88 gua | Bue Serymser Co....100) 200 24 2 164% Mar] 18% Jan 
Class A stamped | p uly suc keye wipe Line ou 1K 1 ri oy 22 226 Jan} 290 Jul 
Lehigh Power Securities 4 9% 10 Pa mass 9 Chesebrough Mfg 251 7314 = 5 2.0.0] 48 July BY 4 — 

New Consol Corp eo] 18 ” , 9% Apr ae ntal Ollvte 10 re A. h 4 i | 65 ial 754 Sas 
hig ‘ . : ‘ é. 8 A ‘ To riny «| 20% 21 | P ry 
Lehigh vere Coal Sales.50) 4) 90 ; 00 te 10 Ma 22 Jan Gombert 4 Steg 0 7 7 “ } 19% AP 25% Jan 
Lib oy \ al Coal etfs new__| 41% 4)? 10° or 50 Mar} 95 July | Galen: Sigs Pipe Line.100] i12 10 112 6% July 
thir TeNeill & Libby .1 Si: og 4,900) 36% Mar! 4514 June s-Signal Oil com. 100 is AG : 107% July} 127 Jan 
Ly bby Owens “heet‘:] ly ¢ 58% 10 71, Marl 9 Ket red pre mes. 100 a9 ps 7) 17 Jum 32% Jan 
5 13! : ‘ ‘ . 7 2 
ee Andrews F erbes com . * 0) ‘ 4 ; yA | 133 Mav! 219 ‘ on oo bh ¢ | | , - ; ) y 7 July 97 “%G Jan 
‘ en Ms a rccaes * rit ; iy 301 39% May) 46% Feb | sluine : ‘ <n & Re fining..25]) 60 <) ; . | L Apr 
Menzel Co . - 0 a7 ‘ . ols ripe tl, . fy | F2l4n Me me ty 
Mesahi fron ¢ ” \ 36 ; 37 4) H = 46 June | Imperial Oj) (Can ~ 3 loo 3 11 : 88% a 
* - ’ Hin , orl 7 ‘ * 35 kk a ; BeT| Jum be 
ome hig: an Sugar... -- 10 ++ ‘| Lon I Mar| 2 ‘etre pe he Line 501 #2 | + = rok 2% Ma 38 % ios 
jddie west « til. « .. oleiin 778 3 Oo 3 Ju rs a" ational Transit ly - | { % Jur pa 
bar's len stock 10 shige 14 4 10% 1.1001 107 ‘ ’ 4 1 37% —_ New York Transit--...100 { .f . 1 fier Ty, — 
% ; fat 117 ee oh Jun \ , , { | « . é ' 
© preferred re ( - Grad bid iv IR Tar! > 7 . _= he d dye acta be = 39 Feb 51\ 
Moha k&. ud Pow.co —s yaa | 7 4 107% “V) 97 Jan. shite Aes Penn, a 25) 57 44 ant “ ; — 
ey k lley Co_.. * 37 ; 26 1c a | 1,400 2044 Mar), 25 So : he a i 4 = - 23 23° oY v | 4% July 67% Jan 
Ni unicinal “ervice Cor e > ‘ oe iw 59 june 4 y : t *ipe Line 106 25 : . ( ‘ & Mur 60 4 Swe 
Narragansett Elec Tq 50 | B4a% ; 21 12 ; far July | Solar Refining 100 - ‘ ‘2 } 122% Ma 12714 Mar 
apy Casket common.* . oe 25 75 Feb 86 4 Feb South Fi oF eo $24) 37 2 7 S46 Jun 212 : June 
aval ble owe! aes ‘ os F c ¢ ‘ arn Pipe L > ow } pe - a) Th , 
Nat Power & Light. pr ¢ abe 24 - 7 15 ‘ — ¢ Jan | 5o West Pa bag ton 109 | 51 27 | ‘ 25 July 97 july 

+p : ky Ligh p . | + 4 u Z . ui 7 m - , 51 4 | = be aé u 
= ub Serv. cl A. cor * 20 1 10 , § Qh a7 Mar) 102% on — ya oo 25 64%) +4 Or | 49 Muy 56 Mar 

ymmon, class B . 6%) 1 $4, mA) 15% Mar 4 e088 | Cole ansas)..25} 22 | ' } 61% Moar 70% ‘ 

Jat Sue ° ; 49% lf 1¢ i - Jar Sty ‘ ; “e y ”) ‘ Jan 
we ugar Refining 100 ' 6 i } 1 60K 10 5 Mar 1% July andere Ol (Ky 25 ‘on 22 2 m { July 36 4 _ 
— Herman) Co 5} 27 A > es : i} 102 Mar 129% ~ | + seen wa = Neb) new .25 44) 44 an tel uu | 108 Mar, 134% Jan 
Neptune Meter class A... * —” oe ( 19% Marl <80%¢ June | Sten ard Ollof N Y 25] 33 ° wi] 42 Aprl 51% D 
New England T on. com .100 24 <4 1 23 ‘ | mel +4 4 om Standard Oll (O) com. 100) 244 204 ae 64,400) 30% Apr 17% = 

ew England Telep& Te 1100. Lif fade 116 2 104 18% Mar 44% Jan eS referred... ..cc.<s- 100 imy sd dt. ist] 292'\4 Mav] 362 Jan 

e Ai in rT] ; ri & Fir = +P . « 

He 14 1 a 0} 109 Mar! an” Se | Seemee Finch. lu is! 190] 116% Feb 122 July 
New Orl Gt Nor RR_..100 thy 3 1,50 wis 6% Jur acuum Oil_._.-- 25) 102 102° loale IQ) , las 
- Y Telep ' ref. 100 11 ; 2 saa 2 | if) 144% Feb) 161% Feb ~ “ 103% > (yy | 04\% Mar 109 Jan 
N Y Transportation....10 ---- “a 13% 200] 110% "yy 

a Power. co > TT 20 f lg _ 104 46 July 55 7) “Feb Other Oil Stocks. | 

Northern Ohio Power Co_*; 2 157 14 a0 17 , > , 

lor Sts er ' j 14% 14 a Ga 7% Mar) 36% Jar : . 

eeecsrecersecise eh od th] Se i, er nl fs | Serenata | sor ae | 10 | 50 gu 
nferred...---- 7 onl 102 = 103% 2 | O8% May 26 1 . aracaibo Co_... : ‘ age e u 6% F 
Ovington Bros partic pre f ols were Pun re WM] 99% Apr| sats, jon Anglo- Persian Oil Ltd---- pti 9 . } 2.0u | 5 Nar 1 44 ye 
Pacific Steel Boiler. .....*| etl sake 900] 98 June] 11” June | Fr hcg nupes eens -10 “24 2 | 22% July] 23% July 
Pender (David) Grocery B*) 27 | 27 2714 oa ee feed th, ae | eee see ar | 2 July} 334 Apr 
—— te ecur Corp e 7% “7 27% 20K 23 Apr! 36% Feb ae aoe Ol, com. .* 1% el ¢ 6% Jan 
*. ater & Power 100 147 * e+ 6% May) 4 > . od, 0 : | se ” Apr 3) Mar 
Pick Albert) Barth & C o—| aa 149 130] 130% Mar] 174 — | a coee ene weet SES OES 100 ' | | . 
aomron vot treet ' +9 . van | acon Ol Co com 1s | > June 125 Ma 
Pilisb iry Flour Mille. ...80 sficis ~ ‘ Is ] 00K 10 Anrl 13 Jule | eda Petrol Corp...10; 62: Fe ‘ | Baw 8s Nir 10% a4 
- "ines Winterfront Co cl A. a: 3 LO 36 Feb| 48 Fed — —_ 15% + Se | 7S) 43c June 3% Feb 
0 155 | 15 Deas oo) 59 July! 59 > | Lonso! Royalties. ... 1 9 22,10) 94 Marl 22% Fe 
Pivtab Plate Glass... ..100 ~ 15 iiK% 6301 140 M ~ 12 : —_ Creote Syndicate Pp ibi| ( SUH | Si Mar wu Ave 
ower Securities —_-. "s 250 2 o 10] 274 June! 310 ‘ ‘io oo Petrol Corp..* 2% > +h Bot 10 Mar 15% July 
Pratt & Lambver ine a 5 * 2 20K 5% July 12 Feb De bd ret leu * ‘, : . 1% Mar 7% Jan 
os wter & Gamble, com 20} 152 i521 => 10K 31 Mar| 60% Feb — SRE Oh .n 20 7 i , | 2 3% July 
uget Sound P&L.com.100) 285% 2 "20 2 142% Jan] 163 lan Mh yi Oe antes _.*) | " : 14 May 4 June 
P rit seceeres li} 103 102% 103 "3 aa —— 6644 Jan Gibsor a6 -_ | 124% Mar; 19 June 
“ + sak en. -25 1% 4 R 12% July} 193 July Gulf Ol c er oa { { Sse 06 Mar 3% Feb 
8 Bascace 25) : & 0 35 Mar 43 Ae J orp of Pa *| we Q4 - ‘ 95¢e Mar 7%M 
~nesee Mat ~ egrebaapegmtap meted: 52 32 49 : ‘ t rn: , , ) 3 May 

I rele re eee 7 —) oo. 6K 24 Mar| 33% -_ Seay tee Petroleum..*}| 33 ; 82 Apr| 93% Jan 
Re rene Manufacturing. .10 1] 11 a 91 Mar) Prine I “ “ Petrotoum ° 2 y 23% Mar] 37% Jan 

and-Kardex Bu. new,wit) 45 9 45 600] 10% Mar) 11% Jul onard Oil Develop’t..25) 7 = - 24% Jan} 3% Feb 
Realty Associates. cor . ~ 45 9 SOM 34% Apr 4% road Liga Ul! Refining "a 4 i on Apr 12 ‘ Feb 
Rer Folens we 220 4 §=6230 1 ‘ , 5 Jul I ae o's #6 , ( ‘ - 
~ oe isel Typew coma *| 35% a5 2 sat 220 June| 245 Suee Marland ¢ id | 4 : Muay 25% Feb 
; 0 lotor ¢ ee 10 20 ats, ~ ‘ 1 30% Mar 52% Jan M , an dil of Mexico._.1 2 : , 56 lan 

Republic Mot Truck vtc_* ] ; 4 20% 620K 19% Anr 25 > Mexican Panuco Oil UW ; ref: : 2% Apr 3% Jan 
Richm'd Radiator. pret _ 10 40 10 "nn e+ 44 July if “% Jen + ne a Oar ge 9 4 oe 3% Mar 5% Fen 
Rickenbacker Motor “| “sul 3% 4 _ mK 1556 Maer | Meuntaie Prodweere - se =6Apt le = (Jan 

- oe 3 Mayl 9% Jan ae mer Producers 10° 24%] 24 » | an an Mit 1% Jan 
National Fuel Gas 100) . ; 23. «= Apr| «26 Jan 

ee 4 141 A r ne 
Apr} 159 Feb 
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Last |\Weeks Range for Ra " 
JG n ‘ , . 
Other Oi! Stocks Sale of Prices. | Week. |\——— meebo arms .. | Last | Week's Range| Sales Range Since Jan. 1 
(Concluded) Par| Price.|Louw. Htgh.|Shares Low High Bonds (C Sale of Prices. for ainseedati : 
Stew Brads : -—-———- 2 sci TI onds (Concluded)— rice.|\Low. «tgh| Week Low. | High 
ew Bradford © f | - . | -—— - - : 
sane sth 1 : , ik a” 4] 2,100 5% July 6? ' rowetemm Tale - ; - —_— 
No we 0 , ; 000 “ ad NM “4 > 4 Roser j Ke ystone Telep 5s. ' BH B54, 10.000 83 A pr| 89 aoe 
Ohio Fuel Corporation. .2/ he | 4 42 i) 2° M A . a Kresge Foundation LOO % 100%) 54,000) 100 jy t 101 N = 
Pandem Oi! Corp . 7% Paes ~ 1 one a oe 4 43% July Kruj Fried 97 97141 98 N00 44 fhe sani vi“ May 
Peer Oil Corp ---* , " 69 | ) 00 anne July) 9% May J le Gas L 5 00%) 100 $ 10) "| 3'000 aa ' Tas oat June 
Pennock Oil Corp ° . 7 % peo et ny] 2% Feb | Lehigh Pow Secur6s_.2026) %4 4 414} 50) OO 92 ¢ 100 s May 
Red Bank Oil-. _.25 é Ft ty ‘| - won 22% Feb | Leonard Tietz Inc 7148 "46} ' | ‘ ad Mar 95% Feb 
Reiter-Foster Oil ¢ ' * ) | 9 + 1% ev) 5 May th stock pureh warr't 99 on a0 — re ees er 
Royal-Can Oil Syndicate.*| 78 | Tic 90 : a + J 24% Feb | Libby MeN & L 7s_..1931 0314 104 ‘| 14 pen 0s: 3 ty - ; July 
Ryan Consol Pets ote le Ap ye June | Liggett-Winchester 7s. 1942 107 1% 10714 00! 10842 July 105 Jan 
Salt Creek Consol Oi 10 7 . ar 1% i 1 -_ I Ines with war 1045) 9S 7% 98 3-118 HOD + y rad 108 3 Ape 
Salt Creek Producers it | rT 3 v ) eb | Long Isld Lig Co 68_.1945} 102'4] 102 oaacl tk a ‘m ; v4 May 
hrevep kl Dorado PL 2 a th 5200) 28% Apri 36 Jar tn Pewer Sie 10511 08 | oa GBicl $4 pon 99% Mar 103% July 
Tidal Osave voting stock. *| "yan TY ~ Jan} 13% July | Mansfield Min & Smel | 24,000) 94% Apr) vs Apr 
am wad ) 200 7% Apr in ae sa : - 2 
,on voting stock , Pee ci i in rf 78 }a4 )7 os 7 ” , i , 
7 ‘ : A; oc UN 4 “ ’ t 4 wl ti os h Jan 4+ rly sh H =: = 12 103 72,000 os Pol bos — 
’referred 100 17 ~ wane 4-3 ! <i lar lag Mill Mach 7s.. 1956 9 ) ‘ ee oe ‘4 Jun 
Venezuelan Petroleurr P | } 2 ‘ - ~ 47 Mar 4g9 Mar { , Px 27 o be 2 a y . oe 24 July} 93% July 
Wilcox Ol] & Gas new 7 be | b2 3 A , 100 . . Jan “s Mar ‘ 7M ’ ; " O4 ; 4 Le J cert “pe s June 
Woodley Petroleum Corp. * | sz 33%] 2400] 22" Marl 3614 June | Nat Dist Prod 6 gs.--1945. | 96 94" | 34000) 95 * June! 99” Apr 
“Y" Ol & Gas ] 24 | ts ojo | 2x On 4% May 7% June Nebraska P 2122 100 oo | 000] oR asap +4 Jan 
| = . 4 WN ae Jan $5e May Ne wda-Calif s_ 1956 , . . | . Mig June 11 July 
: - - pa 3 too) 34,001 ar tunel or Samat 
| ‘ ‘ rt 4 On 2 ‘ a te i a | ine 
ar O « : pe de ; 5 | 47,000} 9114 June] 94% Jul 
Mini ‘ © Tex & M Ry 5s C 195¢ 0 . ‘ uly 
ow es Fe Old : te 0 14 z 54 ee i. 00; 10014 July! 100% July 
é ° . } i i th lip at , 
Amer Com M & M ‘ 1 P ¢ goldt es 1043 03% 02 ” tHe a sv) pagel isi Jan 
Arizona Globe Copper. 1 oT 10 yo se July} (6e July | Ohio Power 7s 1951] 105%] 105 6 ‘| ye os r] 104% Jan 
Bunker Hill & Sullivan Min| | i ie May] Sle Feb | 3. series B 1952] 98 | 98 gs | 960001 04°" ged BH: June 
& Concentrating 10} | 75% 75 ) oa wn | Ohio River Edison 58-1951] 41% 95 21 000 a 7 a Po § June 
Calaveras Copper i 25) 75 omy) 156 Suly | Otis Steel Se 1941) 97 y sexieanesl of wasl a fom 
Carnegie Metals it 4 ‘ J June 4 Jan | } er Petrol 6 1940] 10314] 103% 10341199 001 44 July) 9 June 
Consol Copper Mine | BA . ‘ 00 7 July} 21 Jat i 4 dg Mayf . , a , 94 Apr] 105 July 
A . 2} o . 1 , * . | 
<0 ad Utah Cort hi te 1.000 i. Mas o. Mi ay H r,t 144 sd 101 101 | 2,000) 10 May] 101 Jur 
Cortez Silver Mines Co..1 ; ; 1,000 Fen 4 e June | Penn-Ohio Edison 6s. -1950 10) o2 | 00) 98 all 8 oe 
Cresson Con Gold M & M 1 ) ) "10 5e May 8c Mar } Penn Pow & Light 59.1952 Gs ; gg | O00 r. iB Jan 
- - LOO ‘ , pa Vet 2 2 | s () Q7 * ze wip jest 
Engineer Gold Mines, Ltd 4 j 1] : 1.700 14 ew Jan | , i 195 44 ss 99%.) 21.000 =e 9 Mar) 100 lay 
Eureka Croesus | be | . he ie -. i July 28% Feb} P | ( 5 leg 1452 107. 7 19 on Bs ~« June| 100% June 
, Loo OD 2 ' ( ‘ | . eat ‘ ‘ 1a SAW) 6, 34 | me 1 , 
Forty nine Mining Co Liye eT bie 7 000 r : 10 June | 1725. - .--1947| 107 07 07 (MM) 10 |! July 
Golden Centre Ming ) 4 on a 7) he 14 Apr 8 " _...-1941 07 nF — = ; Jan! 108% June 
+ ] > } ‘ , } * | a * ‘ 2 ’ ) ar ' 
Goldfield Consol Mines. 1 | ioe = 10e "1 000 1 1 , 1a P lec Powe 6x19 v| 02%| 10 024.1 78000 +e Jan) 108 4 June 
Goldfield Florence ] s« on 1s .000 4c Feb 22c June | Pt 1 Rapid Transit 68 19 2) 100 9 oo | 25 000 <4 : ‘2 | rth. way 
Hawthorne Mines, Ine ] 15 | Ie lide 19.000 . ows nd o> Porter (H K) ¢ » 1946) 100 00 19 O00 11. . vem 10) r May 
Hecla Mining zie] 17% 17% 18 eae ix ded kus, cee t ee en ill 99 | 98% 99%41144.000| 98 June} 10: lay 
Jerome Verde Devel A) + Fg 580 7 15 4 lar 14 Mar Pure Oj} Co a 193 103 103 ‘ 03 ‘ toe 6 rf July} ; ’ 4 June 
Kay Copper Co é \ ; ia in aad 50c June 1% Feb! R Kardex Bur 54s 51] 113 11] 113 1 2 yo 102 '4 Janl 104 July 
Mason Valley Mine 1 . ra +o 5 om c 24% Mar Rt eMaine-Danube Corp] | ; . wins 101% Mar) 115 Jao 
Mining Corp of Canada i 4 = } ine 2 Feb 73 Series ‘A’ 1950] 949 QQ - ' | 
New Cornelia ¢ Opp —  - 0 3% July 4 July uda FallsCo5 1955] or | OF rs 4 4 aoa 94 J in} 100 June 
New Jersey Zine Lon rs 192 a - - soe 4 Ma 22% July Saxon Public Wks 6481951 4G ‘ 11321 94000 +f a | $7 July 
y . “ - ha al } ’ . - 2 bos ) 11 09 
Newmont Mining Corp_!t 66 64% 67 5.400 ‘6 : r st0 , Va ser 0 Cot 8 194%) 1 61 100 W'¢1 V6,0001 106 el woe July 
Nipissing Mine M4 a1 1oook oR in} 66714 July hulte R F Co #s 19 De ) Si) 49.000} ) July) 10036 June 
Noranda Mines Ltd . 14) 4 7 { <0) 4 June ‘4 Jan 63 without com stk.1935 5s phe (). 000 : | WH hg Jan 
Ohio Conper , 7 a ain one 12 4 Mar 18 Feb . rd A L Ry ¢ iu45| 95 Rie Of fea g3 Apr 90 July 
Plymouth Lead Mines 1 ve o, ; pote "— ar] 7h Jar Servel Corp 6s 1931) 105 1K read 2 Jt y] 96%4 July 
Premier Gold Min, Lid 3, ra, rs ce Jan) 28¢ Mar | sir ns & Halske 78.-192§ 9 +544 baile MB 09 June 
Ban Toy Mining "ie ic’ 4c] 30001 fs kan ( Mar] 7s... 19381 100%41 99% 100%c| 77,0001 94° senl tees Jun 
South Amer (sold & Plat | 1 ‘. 6 100 ot iar Ge July oly & Cie t 1024) 03 103 fhe * Jar 100% June 
Spearhead Mining....--.-! ; { =) 000 <7 Feb »% July | Southeast P. & L. fis 2025] : , Se Jan) 104% May 
Teck Hughes...------. | 3% 3:6) 2,000 r+ ye om : Without warrant co 4 941%1159,0001 g9 M 2 ee 
Tonopah Belmont Devel.1 , S416 400 9 pe 4 July ns new } WO i O00 a4 od = ; 
Ponopah Extension 1 ne Ae 1M 2% AD 4 bar Sou Calif Edison 5s 1944] 100 100% 100 a Onn ons June ; mM July 
Tonopah Mining I 6% fj - 4 ray Be — 1% Jan Rin rast} Qs bois il en manent M34 in| 101% June 
Tri-Bullion 8 & Dev 10¢ ' re- ” au 7 Feb | Southern GasC ' a2r ‘ ' 98 July} oo Tune 
bD ad T 1 he 14.000 an ae ‘ | Southern Gas Co 648.1935 7 ny , ar ad = 
United Eastern Mining | in 30 | 000 om weed lie July ind Gilof N Y 6 Iya] 106%) 106 ” LO (| 39 O00 ar — 100% June 
United Verde Extens. 50 os 24 oan 30¢ June 47¢ Jan itz Motorof Am7 24 107 07 107 3 ono! y A ad 1074 Jan 
Utah Apex 74 B* 900 “¢ poder ey rev Sun OWS 1930 au au Gy Ls 1) OOo} 107 July} 120 Jan 
Wenden Copper Mining ) 3'4 3% 34 00) 4 y} J et 11'4 Feb “wift & Co 6s Oct l 19232 Gs 97°4 YS “| & ovo} 4. ‘ how 100 June 
i 24% May 534 Jan | Texark & Ft Sm 519.1950] 103%] 102%4 103%] 72,000 Bece IR~4 ee 
Thyssen (Aug) T&S 7s 1930 Ol i ov Pete | 10014 In Lit Ar 
£ ‘ ' i 126.00 O2 . yr 
Bonds— Pidal Osage Oil 7s 131 103 103%) +000! ins a ~~ July 
Prrans-Cont’) Oj 7s 930 s oy “| 03,0001 9) ~ Poste oo te Mar 
Allied Pack. deb 8S 193% 7* 78% 75% £5000 7054 May me United Elec Westph Power} | er W9 July 
Am G & El 68. new 2014] 100%} 10044 101%) 68,000 pad, \ a ’ Jat Corp (Germany) ¢ s'5O] SS 44 S714 8S | 50,0001 84 atowl ¢ 
American Power & Light 98% Apr| 101% June | United Rvs of Hav 7 111% 111%] 6,000) 10° ol June 
6s.0ld without warr 201 a) ag ag ‘ U S Rubber 6% % 9 » ee rs 9% in} 112 Thine 
. ~ ‘ " x P 4% 9Der notes ‘2 LOL ig] 101 ( 13. Y 
Gs, new. 2016] 99%) 99% 99 151,000 ja Jan} 100% June Serial 614% notes. 1928] 10 101% 1014. B00 1004 Mar, 102% Mar 
Amer Koll Mill 6s 144% 103% 103 ‘ 3.000 101 ane) teers cane Serial 64%% notes..1929) !V-2 ; 02% 102 | S000) 7 Pe July ang ¢ Jan 
Amer Seating 64....-.- 19361 99 mat. eae bg i Jan] 10%%% Jul erial 6 note aso} 10] 101 nce 4 anaes 101 4% June} 103% Apr 
Amer ‘Thread 68 Lue 102% 102 ‘ 22,000 Rais. — 100% July Serial A notes. _1atr| 0 i 1%] 4 OOO} +4. cao +6 \ o= 
Amer \ “ ks & F168_.197 OM U5 O54.) 51.000 Q? 5 + y 105 J Serial 64%% notes..1932 LOL’ 101 1.000! 101 x ary 102 Jan 
Amer Writ Pap (new co e7a we o%y July Serial 64% % notes..1933) |0 oO lOltal 5.000 + ios sor 102% Jan 
lst mtge 6s wi 1947 7% 78 5.0001 7 oe Serial 6'4% notes. .1934| 10 iol cus acl is ann 100% Mar; 102% Apr 
Anaconda Cop Mints 12 102%] 102% 102 11000 4 July 78 July , 16 hake. tant 10 fn " ‘| = on 100 9 Mar| 102% Apr 
4 se /%§ ’ pa t ¢ : ie | sine s i (yy ‘ rl r% 
App: lach } | Pow 5s wi''6 Yo O4'4 9514 1154,000 941 rn = oo Serial 6! note 1036, (ple 101 O1%,' 15,000] ei atawl luz*s May 
Assoc Gas & kelee 68 195 YSl, Ysty YU] 90.000 Qe : July U7 4 May “erial 6% note 1a47 10] {) y ith 000! 1 om ri = . 102 ; Zen 
Assoc'd Sim Hardw 6'o3'% hy U5 YS! 18000 a 4 Mar] 100 July Serial 6 , notes. .1938 100 m4 a de es OO by M 12% May 
Atlantic Fruit 8s_-..-1949 <! 1 a y 4 0K 19 vee Bg Feb Serial 6 ‘ notes 1939) 0 ‘ 0 in “1 ( | — ery 1025, May 
- - ; ‘ Oi , ' i i i 1 tn at > 
Balt & Ohio RR 5s_. 2000 “7 OG 97 11341000 a9 Mar 33% Jan Serial 614°. notes..1940| 101% ol ‘ 4 ‘| Apne 100 %4 lar 102‘, Apr 
Reaver Board Co 83-1933 47 91% Y7 : t ‘000 4 : +4 Apr US Smelt & Ref 5'4s_1935 1014 102 ° OO )| es gan 102% 5 
. : , 1 @ >) - ‘ < ne) 1 
Belgo ¢ anadian Pap 681943] 100'4] 100% 100% 1.000 99 ‘ vis - Feb | United Steel Works Burlach | 100 Jan, 102 Feb 
Bell rel of Canada 53.1955) 100 %4) 100 100 YM] 75,000 oy _- os ae ; Luxemburg 73 1951) 95% 94% 95%)169,000 9? Mays { 
= ity Elec. 6 gs. 192+ Us 100 16,0001 os . M r 100 : + pe US Steel Works A648 1951) “| S79 WED? a) June 
)743.----- . 192‘ US O8i4! 20.0001 a7 oo Niay With stock purch warr _| {6 06 O6 6 1214.01 
Boston & Main RK 6s 1933 100 44 100 %4 yo 4 Mar} 98% June | Wabash Ry 5s.- 19761 95 .f ti 1 + : ” 96 July} 97% July 
Brunner Turb & ka 7 854 So°'4 Bi 4, | & 000 + , Bene 101 June Webster lille 4 . yf he +} Lay ‘ r ‘ oy ia 25 inn ot July 95 . July 
Buffalo Gen Elec 5s 1056 101%, 102%! 87,000 ats a 101 & Feb West Penn Pow Co 58.1956] 100% Oo 100 oi coed Mbt Nias Tn jan 
Burmeister & Wain of 99% Jan! 103% May 7 ’ 100% July] 100% July 
Copenhagen 15-yr 681940 or ye | F . 
g o-yr®% 95 | 1,000] 9 : : oreign Government 
Canadian Nat Rys 78.1935) 1135! ir , ) ‘ 4 July 95 July , Sand : 
ane ) : os 3% 113%] 13,000] 110 J ’ and Municipalities 
y: w he r ‘ ‘ : ar | > 
> agg Aa ti & Lt 5s 1956 ” S%, 99016) 95,000] 97% M - tS — 
pda ll’ » gaa ++ | 10144 102 | 13,000] 10144 June] 102% J ay | Antioquia (Dept of), Col 
. les Service 6s - 1 965t 954 93% Y3%)102,000]  ¢ li ‘ om <um (6 BOTS Awsesaee 1945] “2 91 Q2) 30.000 ‘ , 
New, when issued.._.- 93% 03\4 93! 14 000 4 s Apr] 93% Mar 7s Series B wi 1945, oo 4 ‘ 44 > ”) Jani 93 June 
5 2a Sery 7 : . - o7 ' q ‘ . - ) - i 214 4135,001 ‘ Lé . 
oo a rv 78, Ser D.. 1966] 105%] 105% 106 [219,000] 101 + = eaes Mar | Austria (Prov of Lower) — . , 91% Apr 92% June 
ns G EL&! 68 A_1949 107% 107% 2,000] 14 +44 Fe 106% July Q ae 1950) Yb 95 o6 3,000) 95 , 
5s Series F_....- _.1965 101% 10] | » O00) 100 ed] 108 Nilay taden (Germany) 7 195] O4 - On > nn 954 July 98% Mar 
») . . *-3 “. ‘ 1 s S58e 5 ” 2 3 ‘ - 
Consolidates Pextile Ss (41 Se “> 32 4,000 ~ — — ¢ June | Bavaria (Free State) 6 48°45 US V2 ; 93 ‘ 65 in “ > as res = , June 
Container ¢ orp 6s 1946 wo 99 | 14,000 — ve Feb Brazil (U.S. of) 6 44¢3..1957 G0 0) a0 2144 396 July 3% July 
Cosg-Meeh Coal 6 4s.1954] 95 93 9 | 26 OM sO June; YY July New cay ze “tof ane = OOO) 90 May 91 June 
Cuban Telep 7 4s_-...1941 110%1 101 > 4 pots 90 Apr 96'¢ Jaa Buenos “Aires Prov oe <47 ao 4 ry ww 4 1¢ O00 90% July 91 June 
Cudahy Pack deb 548.1937 Vi% 91 | 45 000 108 4 Jan} 112 Mar 7s : ‘ 19 + Ov 3, o7 a 4)125,0007 99 July} 101% Feb 
Ba cccovecceccsccs 1946] 95%] 95% 95 e111 000 oe July) 95% Jan Re ee ee “1952 943, o4% Of 75,000) 97% July| 100% Apr 
Detroit City Gas ds__ 1047 LO be 106 SOOM + = Jan 96 May Caldas (Dept Col 74s " 97 ; ut : 7 \ 7 pane 94 % July 977% May 
Duke-Price Pow ist 6s 1966) 103 102% 103 4] tye so 4 Jan] 107% July Danish Cons Munic 6 28 49 p< a ee ac 95% July 97% July 
. on ~ ; - 0 os 4 r ‘ . . ’ 5 ‘ 4 has (Hn c ‘ Ot 
East Term Off Bldg 68°43] 101 iOi 101 7,000 00% Apr! 103 July | Denmark (King) 5143.1955| 99% 9914 99 55 000 - May} 99% July 
Elec Refrigeration 6s. 1936] 105 104% 105. | 89008 100 May] 101 July 6s a8 - 5970 | seo F<, 05 000 8 Marl 100 May 
. . 2 vy, } 1 pa See 5 ee ee ( | ‘ , ‘ : : 
og Sugar 68..-.-.- 1933 S5% SS5%!] 13,000 = 2 aon 107 Jan German Cons Munie 7s 47 of ut 96 W117 poe: 7 " —_ 1014 Jan 
, , r 7 ‘ , ) May Ri Te : ‘ ‘ ‘ ee | piu ll lZ, o ar ‘ 
Fisk R AS Hy ee 93 93%] 93,000] 93 July 93 4 Feb | Hungarian Land Mtge Inst ; = s 7 
of f Q2 ar an : 43 \4 7 
7 ubber 5 $8..--1931 17% 17% 9S [102,000] O38 anel Gamat July 7448 series A_.....1961 97% 97 s000] 95 Junel § 
~ da Pow & Lt 58..1954] 4 a4 9414 [123000 91 +: ++ = 4 Jan | Indust Mtge Bk of Finland ‘ 95 in S16 July 
on ew rt ’ 93%, 93% 95 | 81.000] 9332 et - 96 +4 June Ist M coll sf 7s 1044 Qs oxic! 19.000 on et 
jair (Robt) ¢ 0 7s....1937 104 104 14/000] 10: 4 July 5% July | Italian Pub Uril Inst 78°52 oi na oe ye 4 Jan 100—s June 
Galena-Signal Oi) 78..1930] SS%] SS 09 | 29° 33 May; 1054 Mar | Medellin (Color i? ms He in SS 1,000} 87 May 2 Mar 
; 5 } <3 ,000| 84 M in olom) 8s_.1948) 105 03 103 1.0001 ¢ , 
Gatineau Power 5s 1955| 94 ‘ ‘ | 5 ay] 114 Mar | Net 7 s Ses . 98 Jan} 103 July 
We oe UUW ‘ 4 4 3,000] Oo . eth'ds (Kined) 6s B_1072 19s 1 Os 1 on : 
TBs enonesevesecsss 1941)... V9 34 904, | 1000 94 July 9414 July Oslo (City) 6 = ; 1046 O¢ 2 id Py OOF 1U6'¢ Marl 108% July 
General! Petroleum 63.1928 101 101 | 4.000 10136 fone 9934 July | Roman Catholic Church of ™ yore Ss Mar| 97'4 Mar 
; rear T & av) AE hy ; wr... \%& Jur , ‘ PP tent 
Goodyear T & R5s_..1928] 97%] 97% 97%) 53.000] 96:3 (- 1€ luz » Jan lavaria 6\4s__....194¢ 93%) 93 03 == OOO] 92! 
Goody'rT & R Cal 5348°31 964 97%) 8,00 on uly} 99% Jan | Russian Govt 6 4s 1919 13 121 1 on 92% June 4 June 
Grand Trunk Ry 6 '4s_1936| 109 saan BJ “4 | Ra. ) Mi bg July 99 Apr 6K. certific ee 191! .e ++ Lt oOo 13 Mar 17% Feb 
Great Cons Elec 6 '4s8 1950 x7? ” 7) ae. 0) 107 4 May 109% June “tr dhe paneeeen 19 he ® 12 1.000 12 June 17 Feb 
Gulf Oil of Pa Sa 1937 ds 5734 884! 96,000 85 Apr SS% Jul et certificates 1921 12% 12%] 10,000 12 June 17 Fet 
Selol ee DEsccack 37 100% 100% 14,000] 98% Feb 1Olie + | SantaFe(Argentine) 781942) 93%4] 93)5 93%4)100,0001 901% Jani 94% Feb 
Ha x ts --= 1 128 10) lol lol | 1,000] 1002 ~ ; 4 vune Saxon State Mtge Inv 78°45 O& 4 A744 OS 54 000 pong Afar p+ 
amburg Flee Co 7s__1035 99 ‘4 aa 99 %| 17000 O4 4 Ol% Jan Switzerland Govt 54s 1929] 10141 101 10] ; 16 000 101 2 > a O8% July 
me Rubber 7s-.--- 1936 104 «104%! 20001 104 suy coe. July | 2 5 1% Marl 102% Jan 
seder Ste , 7s_1! = | OF A +e : » | 
ney? “wy ,! =P ce 1y4t V5 % 5% 96 | 65,000 O4 pte era June | on 5 
Indiana Li Gas 638.1931 Yigg YO, 9.000 05% May 10034 po J | No par value. & Correction i Listed on the Stock Exchange this week, where 
1a Limestone 63.1941 99 99 | y om” ates 4 Feb | additional tr ctic ; > lew ' - : 
Indianapolis P & L 63.1936] 98 9634 9s van aoe May} 99 May | and bonus — — al te Suns. ome oe k. s Option sale. (¢ Ex-rights 
Internat Grt Nor 5s B_1956] 95% 95 95% tr 96 4 July 98 4 May | : us. ¢@ Ex-cash and stock dividends. w When issued. zs Ex-dividend. 
Keith (B Cent Am 6s ‘41 95% 96 41,000] 953 — 95% June , ¥ Ex-rights. 2 Ex-stock dividend 
e FP) Corp 6s__ 1946 09 le oc an’ vo 7g JUly 9644 May ™ . _ 
ems a . a0 994g 99541 35 000 99% July! 100% pad u Sales of Amer. Light & Traction pref. at 96 reported last week was an error 





Should have been Amer. Power & Light pref. 
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duvestment and Railroad intelligence 





Net from Railway 








7 ‘ Jross fro a Tet aft r = 
Latest Gross Earnings by Weeks.—In the table which — coe ae 1923 a oo 
follows we sum up separately the earnings for the third $ $ $ $ $ 
eek of July The table covers roads ar shows 7.98 Boston & Maine— 

— e one e rot , os fs . how scree sic June...... 6,766,662 6,696,246 1,719,171 1,457,200 1,475,422 1,194,161 

ase over t same eek last vear: From Jan 1_39,582,028 39,068,316 9,397,582 7,379,940 7,879,576 5,788,913 
- ~ Brooklyn E D Terminal— 
, o0R on ' mee June 131,441 121,866 54,428 9.05: 45,860 4,539 

: 7 hir J Week of Jul 1926 1925 Increase. Dee rease. From Jan i 738021 707'149 Pg yy enn 140 243.657 

& < 3 $ Buff Rochester & Pittsburg— 

Buffalo Rochester & Pittsburgh_|} 372.38] 336.015 26.366 June 1,451,026 1,246,616 290,047 127,4 240.015 92,416 

Canadian National 5.134.135) 4.594.991 520.144 From Jan 1_ 8,634,128 7,340,808 1.68..113 942,150 1,388,985 731,920 

Canadian Pacif 3.559 ; 1.000 258.000 ; Buffalo & Susquehanna 

Duluth So Shore & At tic 108.279 137.211 28 932 Tune 102 ,27¢ 105,937 8.196 6.890 -11,346 -10,313 

Georgia & Florida & BOO 2°23 BI) 5 000 From Jan 1 590,213 854,931 69.480 7.973 —88,380 —12,450 

(;Trea N r 2 oT 2 186.005 140.905 Canad . nal Rvs 

res Rane p34 6.593 ) Jur 22,303,899 18,204,662 1,941,077 —432,376 :- dain 

vil ! ‘I 286.744 t.20% Fr Jan 1.120989 008 105543,743 14,856,660 3,742,345 osama 

Vi } ; xo IS SSO | net ~ * : — 

Va (a ) yoke 7 807 4 ’ \tl La ‘ “ i — 

Qt | stan | 1.874 662 899" 91) 246 | Jur 237,015 183,522 34,705 33,103 21,040 —50,734 

+8 px : resn |) nl_ 1,314,545 1,284,369 167,334 2,047 85,343 —96,762 

a " t ‘ 7] 82.014 | om) Det & Ca , 7m 9 

West 1 — 13] O8.717 J 289.723 251,779 129,046 114,306 118,431 106,281 

| I 1. 1,887,613 1,547,192 918,884 797,108 856,824 729,816 
Tot { 18.948.200 17 7.235 1.439.145 38,180 | Det GH & Milwaul 
Net i 1.400, } Jun 470.67 91,746 246,388 190,612 241,586 186,617 
| Fron J 3.§01,905 3,196,748 1,311,940 956,327 1,281,086 928,174 
; ‘ , 
_In the following we show the weekly earnings for a namiber | “a. tn bee.les tasenee emer ies 1.s0kcn 
of weeks pas From Jan 1_85,2 786 75,155,820 13,956,687 7.797.646 . 
j Ce ft ¢ ori 
Current Previous Increase or j J . - 144 84 2,192,024 10,243 314,735 408 854 215,787 
Week Year Year. Decrease. % From Jan 1_15,501,829 14,074,206 3,485,382 2,926,496 2,804,749 2,294,491 
equines: " a oe sctie lenient an aa Se Cer iRRofN J 
g 3 BS | J 5.408.316 4,969,600 1,642,026 1.403.651 1,208.406 1,004,031 

Ist week Apr. (15 road 17.678.4 16.549,.262 +1,135.163 6.88 | From Jan 1_27.888,990 27,747,919 7,102,666 6,978,545 4,724,908 4,761,803 

2d week Apr l4 roads 17 bd Ba 15,5 U1 1.090.296 6.83 Central New Engl 1— 

3d week Apr. (15 roads 17,401,207) 16.231,.233) +1,169.974) 7.21 June - 693,011 668,786 199,822 194,902 173,137 169,226 

4th week Apr 9 road 23.163 ,.433) 21L.S891,8 +1.171,573) 5.34 From Jan 1. 3,657, 3,846,602 1,079,154 1,193,681 918,706 1,041,446 

lst week May 15S roads ¢.4058.1 16 44.944 +473.147) 2.78 Char! West Carolir 

2d week NM $' > roads 18 443 a 16 SL.OLS +1 &625] 7.23 Seemed ' 9 496 299 RIF 93 £99 97.930 79 OF 77 885 

eek May $ roads 24 5. GDI 5} +2.174.178 3 ry ai 1 py epee i ep coe a7 om 

duh vou Ma HE seedes. 26 140:097| 21.984.062, 4 1056 035 is.45 From Jan 1. 2,087,401 2,158,264 571,208 622,412 441,908 502,052 

lst week June (15 roads)__- 18.874.013| 17.192.610) +1,681.403, 9.75 | Chesapeake & Ohio Lines 

2d ; hu a 1X. 101! 17.094.407| +1'707.994| 9.99 June 11,319,287 10,406,363 3.733.392 3.048.034 3.174.106 2.551.125 

3d we 17,158,394 1 .S80,735) 10.96 From Jan 1.62,236,679 56,709,808 17,671,949 14,210,595 14,316,233 11,430,895 

t , , d Hh THO 17 Chicago & Altor 

lst week Ju 15 road 18 SA2 723 17.481.987 1.380.736 7 90 June 2.640.109 2.4294. 855 629.755 545.585 520.836 445.607 

SS a 18.873.507) 17,886,208 987,209) 5.52 From Jan 1_14,729,488 14,339,971 3,021,990 3,044,811 2,372,513 2,447,291 

fd 6Oweek Ju t Ms Yi 17.54 > 1.400.965 7.08 Chicago Burl & Quin 

es +. 7 = June 12,777,532 12,730,440 3,428,365 3.468.656 2.508.408 2,640,653 

= : , ‘ . From Jan 1.74,598,661 72,373,466 18,788,295 15,685,73 13,318,925 10,889,328 
We also give the following comparisons of the monthly | chicago & East Minot 

totals of railroad earnings, both gross and net (the net before | Jun 2,178,896 1,992,366 278,794 277,705 132,935 166,902 

the deduction of taxes), these being very comprehensive. From Jan 1_13,228.246 12,314,290 1,778,748 1,496,861 1,059,576 867,468 
. : . 7 . ‘ Chicago Great Western 

T hey include all the Class A roads in the country, witha total June 2.170.078 1,840,802 439,714 171,007 360,226 92,957 

mileage each month as stated in the footnote to the table. From Jan 1_11,676,871 11,160,924 2,081,639 1,407,917 1,584,103 = 923,531 

ee aii 5 ES ee ae Chicago Ind & Louisville— 

a we i June. _ 1,521,416 1,403,934 422,245 363,540 337,521 292,642 

- vross Earnings. Net Earnings. From Jan 1_ 8,941,550 8,391,504 2,339,304 2,245,473 1,859,908 1,825,923 

acne 2 Increase or Increase or Chicago Milw & St Paul » oe « 

1925 1924 Decrease 1925. 1924. Decrease. June 13.890,278 13,196.239 * 1,680,823 — *191,063 
. . From Jan 1_75,260,203 73,529,970 . - *6,171,467 *3,142,656 
s $ $ s s Chicago & North Western 

June .|506,002,036 464,774,329 +41,.227,707 130,837,324 101,487,318) +29.350.006 June 14,225,874 12,522,953 4,107,039 3,181,718 3,305,976 2,378,149 

July. .}521,538,604/ 480,943 003 +40,595,601 139,606,752 111,786,887 +27.819.865 From Jan 1_72,552,705 67,688,430 15,279,212 12,572,472 10,462,571 7,750,700 

Aug 1554,.559.318 507,537,554 +47,021,764 166,558,666 134,737,211 +31,.821.455 Chicago River & Indiana 

Sept... | 564,443,591) 540.063 .587) + 24,381,004 177,242,895 159,216,004) + 18.026.891 June 558,586 551,082 200,731 151,617 153,688 111,500 

Oct __| 590,161,046) 571,576,038 + 18,585,008 180,695,428 168,640,671 + 12,054.757 From Jan 1_ 3,328,747 3,372,675 1,113,328 969,231 861,339 732,144 

Nov. D 1,742 071 a04 781 775 + 26,960,296 148,157,616 131, 381,547 + 16,775,769 Chic R1& Pacifie— 

Dec . .|523.041.764/504.450. 58% 18,591,184 134,445,634 124,090,958 + 10,354,676 June 10,980,151 10,541,425 3,160,779 2,173,468 2,562,799 1,627,018 

| 1926 1925 1926. 1925 From Jan 1_37,754,464 58,380,991 11,397,179 10,541,712 7,836,833 7,360,217 

Jan . .|480.062.657|484.022,695, —3,960.038 102,270,877 101,323,883)  +946,994 Chic R I & Gulf 

Feb __|459,227.310/454,198,055| +5,029,255 99,480,650) 99,518,658 38.008 June 577,34 $90,370 = 217,280 89,1°7 =: 199,210 56,303 

Mar 528 ,905.183)485,.236.559 + 43,668,624 133,642,754 109,081,102 +24,.561 652 From Jan l_ 2,979,859 2,939,785 670,537 600,488 561,933 502,982 

April .| $98,448 309/472 629.820) + 25,818,489 114,685,151 102,920,855 +11,764.296 Chicago St Paul Minn & O 

May .\516.467,.480 487,952,182) + 28,515,298 128,581,566 112,904,074 + 15,677,492 June 2,185,269 2,139,352 391,301 367 455 288 681 243,655 

eo <i ee ee = From Jan 1.12,516,758 12,443,031 2,042,588 2,145,981 1,375,498 1,400,595 
Note.—Percentage of Increase or decrease in net for above months has been Cine Ind & Western 

sees: June 18.91% Ine : July, 24 88 ® inc.; Aug 23 26 % ne Sept 11 32% inc pte 282 643 264.176 14.438 18.193 37.438 40.507 

et., 7.14 ine Nov 12.77% ine Dee , 3.69% inc.; 1926, Jan., 0.93% ine. : : ‘ - ane ‘ > 9 on ‘ 

Feb., 0.04% dec.; March, 22.50% ine.; April, 11.43% inc.; May, 13.49% ine. From Jan 1. 1,651,230 1,649,029 = 302,486 = 404,280 = 260,063 361,734 
In June the length of road covered was 236,779 miles in 1925, against 236.357 mileg | Clinchfield 

in 1924; in July, 236.762 miles, against 236.525 miles; in August, 236,750 miles, June . 614,262 684,271 204,347 252,059 144,347 197,055 

against 236 546 miles; in September, 236.752 miles, against 236 587 rmlles; in October, From Jan 1. 3,984,745 4,379,322 1,434,65 1,609,504 1,074,549 1,279,476 

236,724 miles, against 236.564 miles; in November, 236.726 miles, against 235.917 | Colorado & Southern 

miles; in December, 236,959 miles, against 236.057 miles; in January 1926, 236.944 June 972.819 971,933 *121.919 *74.500 

miles, against 236,599 miles in 1925; in February, 236,839 miles, against 236.529 From Jan 1 5.804.878 5,601,231 ‘ *638,516 *421,191 

miles; In Mari b, 236,774 miles, against 236 500 tiles; in April, 236,518 miles, against Ft Worth & Denver City— 

236.526 wiles; in May, 236,833 miles, against 236.858 miles June 960.044 795,933 299,43 227 529 241,262 168,244 

From Jan 1_ 5,577,220 5,140,854 1,838,698 1,602,143 1,476,148 1,245,783 
Net Larnings Monthly to Latest Dates. Vluw ia Wichita Valley P P ; 
r at Bent gg > a 7 June - 13,839 107,107 32,760 45.114 23,977 34,496 
LOW OWS ross and nev eal AM From Jan 1 694,931 75,756 294,269 304,813 237,453 241,630 
raiiroi ! 1 ! (4 Columbus & Greer 
. 7 ‘ Jur 142,75 118,857 27,135 72 25,636 —1,578 
2 yt ’ "1995 From Jan1l. 904,938 744,212 144,026 17,893 135,254 6,957 
s > Delaware & Hudson— 

Ann Arbor June 1.233.363 3,981,385 1,331,023 1,122,488 1,242,569 1,009,926 
June , 42.921 $ 639 90 317 94,735 74,986 73,788 Fro Jan 1.21.137.418 22,455,713 4,536,921 4,511,521 4,007,393 3,835,997 
From Jan 1 2,354,966 2,724 7 640,375 677 4 y09 ALT 563,283 Delaware Lack & Wester 

Atch Topeka & Santa Ft June 8.063.326 7,730,162 2,778,934 323.761 2,052,971 1.673.214 
June 1.46 $57 15,720,552 4,941,310 4,078,853 3,561,113 2,982,271 From Jan 1.41,528.658 43,561,491 11,378,429 11,207,616 7,721,190 7,683,067 
From Jan 190,457,702 88,191,009 24,305,669 20,745,249 16,771,942 14,061,770 | penver & Rio G d 
Gulf Col & s i Jun 2,728,779 2,626,60 - *643 619 *50’ 311 
Jum 11.617 29 i $04 S54 8.328 18,349 269,404 From Jan 1.15,106,.885 14,429,735 ..-.-- ‘ *2,972,343 *2,265,553 
From Jan 1_12,634,191 13,490,461 1,781,015 2,261,593 1,241,013 1,736,251 | petroit & Mackinac— 

Atlanta B&B & At June 140.18 157.459 16,472 6,299 6.710 3,831 
Ju $22,149 78,7 8.34 8,555 ) 284 ik 093 From J ! 742,097 $13,540 42,498 53,694 11,830 6,813 
From Jan 1_ 7,831,608 2,561,264 2 2 216,466 181.816 137,251 | petroit 1 

Atlanta & Wes I Ju 210,855 220,762 35, 850 65,558 21,464 46.953 
Ju 255,587 24 7 54.085 54,653 7.919 41.804 From Jan 1. 1,209,701 1,207,569 260,997 389,661 167,690 272,675 
Fro l 1.574.462 1 15,108 $32,084 $32,527 240,62 242 , 836 Det I I 

Atlantic fu { 1,125,611 (20 419.464 329,548 :71,/05 
Ju ‘ 445.606 513.163 73,232 155,705 58.135 163.012 Fro j 6.707 $8 6,712,080 2,343,281 2,672,125 1,935,472 2,379,257 
Fro Jan 1 1.920.662 1,976,039 22,612 i4 9 203,435 150,685 Det & 1 al 

At r t Line ! 276,627 ] $30 103,910 158,954 83,392 
Ju 7.461.914 6.70 1,7 1445 1,730 I 7.745 1,229,220 From J 2 1,547,108 1,255,344 520,492 1,092,004 658,457 
Fr ! 49,459 47,7 3017 212 16,232 14,207,004 13,172,921 | pay & Iron R 

B — , 132.561 120 1,104 125,078 462,302 362,151 
, 212 640 18.886.49 ‘ +414 41 / +020 80.548 3.762.955 Fro J l $857 2,775 4 17t l $53,057 U 229 262,792 
i l 29 £ 1UY7S5,4509 2 v2 19 22,944,775 22,496,442 17,860,787 | 1, ‘ , 

B ) I - — i 767 s 1,8 1 1 SA ‘9 1,644.613 1,892,227 
j ,a() Stp2 4 j 4.2 42 11.423 | ! 17 f 74 «1,710,379 $5,554 77,170 2,501,895 
Fr fani. 1.808.879 1 ), Su 220,173 36,523 loss24'585 | ___ 

' & At 

Bangor & yStO F ) } ) 76,019 1.955 48.019 
j 14 7 4 79 1.245% 660 74,567 27 .257 f j 2,5 7 $20,701 29 5 24 01 355,104 
I Jan 1 710.22 9285 1,248,567 1,321,056 19,605 179,138 | 

B r & Lake I ,ow ™ ; , 194.402 9 35 *1 7 9 7 

- P swans oo O28 — or , . Ko Tr , 151 194.402 ’ ) 1,761 24 —9 792 
; Soe yea 7 151.618 . 1.982.858 2,126,462 1.627:348 1.880 7en |! i. 1,145,647 1,177,331 165.989 =. 234,582 109,282 176,109 

Bing! & Gar id | ; - 

Ju ; 46,191 54,922 16.763 16.720 9,824 6.020 Ju 2,351,660 1,926,710 853,079 69,996 741,654 $52,423 
From Janl. 275,681 11,807 73,228 $2,564 17,917 19,277 l Jan | 229,713 12,909,321 4, 185 4,096,511 4,058,886 3,569,30¢ 
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Cire from } ly Net from Railway Net after Tare Gre from Ratlway Net from Ratlway— Net afier Taree- 
192 1925 1926 1925 1926. 1925. 1924 1925 1926 1925 1926 1925 
$ < s $ $ $ $ 3 $ $ $ 7 

Erie Railroad ape eee ao da ok creat, Beaumont So Lake & W 
June 9.6 2 468 3 175.474 2.073.681 - 307 373 1,710,880 1.937 310 ' 260 560 266.133 95 9326 119 450 88.994 110.448 
From Jan 1.51.277,898 50,542,451 7,513,300 8,144,374 5,319,954 5,966,289 Jan 1. 1,465,276 1,459,800 459,661 545.424 417,039 497,841 
Chicago & Eri ; - wns & Mexico 
June 1.148 2 , l 7.752 , 446 466 465.718 382 120 , 408 sot j 635.304 561.943 174.610 158.514 143.868 123,775 

eam Jan } 7&5 ® », 85 2,737,357 2,680,932 2 07 2,34 y 72 ; 12% 943 ‘ 5S 6 

From Jan 1. 7 i f 1,949 2 7 ),9S2 404,074 49.900 4 403 4,223,213 1,649.408 1,6 2.881 1,465,508 1,468,133 

NJ& NYRR ews 1 ( 

Tune . 5 136.473 29.771 26.430 26.129 22 637 : ; ial ‘ 

Ane ss 784 8R2 792 019 95 713 78 48] 72 683 56 498 ) oA4 133 448 10 S82 HR 9.904 084 R O70 116 7 487 443 
a. I sod & Tesve il t nl 12331582 182915,972 47,531,406 44,949,853 34,179,099 32,061,019 
Evans Inc « erre . “ } 

J rT on (0.247 48.976 55.515 4% #94 P = e - 

From J 15.468 475 416,48 6,976 84.475 326.222 040 200.025 141.742 155.809 116.533 129,529 
Bs : 2 818 2 0,905 772,611 721,963 622,504 581,476 
I - , { 

J 0.14 1 ) 624.710 42% 36 43.404 7 ) a “ . 

+ 710.644 4.745.508 4.000028 4 ’ 864.597 687 285.635 283.488 244,271 
: : 21,884 1,518,947 1 926 «1,247,704 1,364,963 

June ’ "9 764 #12 514 ; 

ro , 19 624 458.2 8 j ) 507 239 1 8 4&2 134 My 8.0 ’ 8 nts] ? 1% 77RD 9 533.945 2.495.932 
: 5 Werte 732 43,728,336 15,415,478 255,206 12,369,328 10,540,875 
st » oo 

June 4 7.826 8.532 36.230 519 52 eee * ae 

Fro i 788.736 259.378 180,135 217.273 140,619 4951 7.555.253 2.197.407 2.031.805 1.715.565 1,572,723 
FR age smh aa $8 43,557,739 11,253,900 11,361,168 46.071 8,706,968 
Tal i vv 
June ] ’ lf 747 83.052 54 NO wf I I 

From Jan 1. 9.981.746 8,790,573 2.693.136 1.647.711 2.254.212 1.237.522 é 2.404.290 a ; 681 3,469 
Cane hs 9 6,051,010 2 ) 12290 1,842,815 2,158,899 
; ) 

June 1663 802 9 787.10 3.053.054 3.170.953 2.2 9 2.3456429 

From Jan 1_47.198 051 46,840,300 11,191,050 11,156,442 6.711.700 6.623.042 216,149 tT .29S = 121.398 = 125.668 52.598 84.418 
Gulf Mobile & Norther 1.35 7 1,343,815 822,858 $92,790 593 268 648,790 
June 4% 787 459.953 128 465 127 032 we a g 4 n y [ f | 

From Jan 1 3.039.945 3,054,573 917,705 $50 239 659.068 657,442 15,928 11,111,739 294 (2 2.54 33 2.485.630 2,403,894 
Hocking Valley bro 1.65,128,006 63,143,994 16,469,024 15,753,313 13,771,163 13.329.670 
June 1.916.644 1.796.855 716.105 601.080 591.870 500.588 | New ¥ »& Western . 

From Jan 1. 9,604,692 8.857.103 2,877,422 2,345,046 2.194.575 1.740/721 1,398,098 1,239,635 579. B6O 16.755 329.853 277,618 
salesia aethid 127,292 5,942,575 63,17] 790,651 662,981 528,208 
Hinois 4 ( 
June 14,962,157 13.790.073 ee *2.063.318 *1,.792.385 |} e] & Westert 

From Jan 1.88.343.115 84.027,424 nae i *13,578.688 13,309.729 452.894 458.604 134.930 150.336 = 105.690 121,260 
International Great Northerr i Jan. 2,470,099 2,920,960 109,571 199 554 334,365 386 056 
June 1.496.584 1,233.99 340,842 151.185 289.85 119,222 folk & W 

From Jan 1. 8.545.824 8,173,272 1,550,219 1,423.271 1,286,978 1.207.045 1.892.756 8.552.711 3.964.767 3129056 3,140,417 2,528,750 
Kan City Mex & Orient Jan 154,564,563 47,436,916 20,517,024 14,899,023 15,935,208 11.297.228 

June 173,881 194.085 3.814 21.169 7.815 16.842 | > Pacif 

From Jan | 388.765 1,355,915 57,011 155,819 80.729 102,885 $329,469 7,836,717 2,203.044 1.700.940 1,414,536 989,326 
Kansas City Southern | J 1.44,058,420 42,138,293 9,301,457 7,412,873 2,196,113 +, 356,549 

June 1.579.314 1,449,254 475,619 379. 57¢ 67.692 285.4 vania S 

From Jan ll. 9,419.55> 8.675.784 3,009,560 2,305,970 2,361.76 1,736,544 ( pan 

Texarkana & Ft h j 9 if ) 4.767.223 14,885,913 12.897.906 11.450.348 ) 72 c 

I arkana 7 490 

June 259,853 275,425 114,278 109,129 97 253 93.277 Jes 1315499 317798,930 67,506,611 59,203,079 52,275,020 45,431,656 

From Jan1. 1,499,817 1,475,564 713,267 652,733 609,982 557,442 A 

otal syste J 130.406 127 322 34 079 11.311 9,190 14.600 

June 1.839.167 1.724.689 *367 O17 * 46 } 96) 643 619,772 190,565 173,618 202,760 181,327 

From Jan 110,819,375 10,151 is *2.503.541 *1.983.029 F F 
Kansas Okla & Gulf } 3. 669 O87 b.602, 897 1,1 55d 4 B81 653 978,85 

June 179.728 18% 022 9 698 22 013 45 15.113 ] 204 11 17,0 LoS +05 464.587 2,897 S 2,655,688 

From Jan 1 1,173,594 1,007,870 515,97 21,528 $99 846 69,59 n 
Lake ‘Terminal 007,159 160,584 253.114 297.091 224,934 191,001 

June 124 021 105.382 28.1 14.448 21,867 8 549 3,182,652 2,596,726 1,451,361 1,062,481 1,305,437 966,138 

From Jan 1 54 303 58,379 37,712 31,991 SS8 4.405 lo Pe d \ 

Iezhigh & Hudson Riv 122.047 127 606 1.02] 1.213 5.741 1.792 
June 1% s 948 371 103.354 62.330 89 160 50 621 l HS4 774,599 1 US2 72,400 19,270 108,452 
From Jan 1 1) » 1,557,991 119 444,799 467,885 i 

Lehigh & ew l ; 1,169,911 7 1 1} af) 6 , 36 
June B49 { ; 9 15 192,292 195.055 147 720 0) 0% O22 417 5 654,201 
From J i. 2 7 2,692,429 705,745 754,904 774 644 | 


June 7.444.658 € 1 (6.467 2,1 0 1.736.430 1.6744 ae | 4 2 42 161,554 l $43 
From Jan l 7.419, S6f 73,699 8,445,767 9615.017 6.47 40 7 , 

Los An A a“ 0 ) 13.1584 1.0 0,712 BIL v 814.171 697 356 
Jum 2 §28 2,119 ) (24,150 12,927 $92,146 4 1.2] Ss 19,459. 6,055,137 4,505,271 4,8 179 3,583,218 
Fro Jan 1 { § 11,4585 » 2,080,045 2,251.4 1.250.690 1,402.04 

Lou & Ari ) ) 2.707 5 4 5 2 5,153 
J ; 04.70 Ai) . 5 O12 4% f 69 ‘ 256,712 262,277 242,739 251,209 
Fro Janl. 2.0 ) 1,957,581 67 s 7 ae) 171,34 414.4 : 

Laulsi shy a vy CO ) 75 1.795 1.67 10 ’ 34.489 19.424 
La Ry & av if Ts 1771 2 ) ] 1S] l ; 174,147 69.248 
Jur ’ % 77 a) 170 +979 } 1 19 ; n 
From Jan | 627,044 60 "9 49,953 16,570 »879 ] is j ] ) 142 263 44 4% ; ; 18.370 

Louisville & Nast j 922 885 875,134 161.045 150.939 142,869 134,724 
June 12,154,857 11,470,506 3.040.483 2.636.845 2.262.153 14f) 19) 

From Jan 1.72.414,.217 7,375,849 16,278,297 14,092,503 13,082,767 11,141 { ) a7] 14 4 R542 103.186 
. de , 2 

Loulisv Henderson & St L 2,429, 1 256,139 283 526,450 644,791 553,902 

une 289.344 281.834 4 1S7 (7 889 1.619 53.424 , 


y 67 RT 17 577 OH ¢ 4 62.180 
602,615 19 245 505 821 458,810 





BS 219,290 7.672 17 1.8% D 1.941 8&4 1.461.048 1,579.27 
Midland Valley 1. 47,359,487 45,927,507 11,149,636 11,070,174 8 1.739 8,8 
Jun 559.986 351,732 141.170 110.362 120.795 93.527 | ' nee 08.900 
From Jan1l. 2.071.0)0 2,147,226 $50,297 725,184 741,877 626,742 , 7" ey vi ‘ ) 408 
j ) ) ; Z 4 r e 4 MW 
Minneapolis & St Louis ; % SRA O04 6 ; ‘ { 4 >) 6 
June 1.150.425 1,106,778 35.344 56,995 25.174 1.30 |, . = : —,, , 
‘rou 6 . », Y4l G55 i 188,625 ) ” ; 7 - 
Fr i Jan 1 t i to) of ii 134 i4 2 24 lo j ) 262 14 o ‘ ) 0 47.298 
Minn St Paul 4 M— | } Jan l b. 260 427 b,0507 O55 ) $2515 5 797 203,308 
June t 730) 3.974.856 987,450 946 S62 757.494 TOO 4 Frar 
From Jan 1.21 M410 21,479,515 3,934,494 4,141,078 2,537,640 2.696.604 7989651 7.144.101 P173.610 2,162,574 1.7 Os 1 7 107 
Mississippi Centr 42,785,967 41,845,014 12,482,403 12,183,831 10,221,576 10,005,562 
Jun ] 14 121,444 24,193 32,936 15,562 21 $ . , 
From Jan 1 752 } 766,251 202,619 224,543 145,358 161,747 j “725 1.34 4 4 20 
Mo-Kut 7 | 1 1,451 52 2.4 777) 2,634 $ 2,371 i 2,31 
Mo-Kan-Texas of Texas 
June 2.858.208 2.803.157 _ 968.149 1.068.485 769 588 949 80] 11 ) 1 584 698 ] l 0 944.60 835.700 
From Jan 116,296,449 16,451,790 5,419,134 9,595,410 4,177,426 4,834,757 , ‘ ) 0 ) 6 7 7 & 


t 


I ) 137,491 . (.271,75 ’ l , 02,102 
Missouri & North Arkansa 
June 141.1 ) 109.736 4.904 f ’ 


FromJanl. 829,905 734,220 42,577 73,109 6,570 61,4 i ; 697 ISL? 5 251 172.49 1 208 
Missouri Paci 1. 6,1 ) » SS0,745 4402 10,549 745,235 278,548 
June 10 8.179 10 1546 2 §28 2,066,529 1,881.9 l 1.574 
From Jan 1 722 1) 62,392,074 13,946,159 12,399,008 11,212,682 9 2,4 ) 77,293 
Mobile & Ohio 28,2 Z ; 259.816 
June l 72.223 1,432,910 401.221 529.977 285,839 
From Jan! ).6384,717 9210,421 2,013,784 2,335,933 1. SY l ; 7 . j ) 1 R746 
Monongahela Co _— 1 220,44 List , od : 10,540 
June . li 21 145,975 46, S44 24.884 7 603 » 34 
rom Janl. 1,125,414 1,143,865 272,725 167,75 234.805 l $14 420) . F ; 1¢ RRO 4 ‘ 2 759.17] 
y 7 
Montour— ) . 9 2 781 23,47 5 21,925,814 
June 104,578 56.716 > 746 13,500 2.500 6.71 
From Jan 1 40 24 993,078 55,662 11,051 $.670 . 524.552 
Nashville Chatta & St Lo 27 1 i ] 26,614 1 17.740 
June l wy 1,80 f 13.045 214.04 237.8 g 
From Jan 1_11,932,464 11,593,954 2,264,718 1,904,028 1 >» | ? 7 7.116 196 268 
Nevada Northert i l i 1,164 ) 1,144,229 
June 1) S72 85.749 ‘ S.918 $5.031 28.4 
From Jan 1 468,220 b11,559 2 6us 221,978 176,445 ] 103 ) 422 f » ‘ i78 3.40 657,338 
| . - - > > O4 > pa 
Newburgh & South Shor = ; nv £59 40 bo - »,UUs 245 i. 278 
PPcccce SRT 163.735 25,593 36,142 12.095 23,491 ; 
FromJanl. 999,984 1,029,072 185,256 249,845 105.172 171.874 163.357 
' 1.04 f 849.663 313,151 
New Orleans Great Northern ! ‘ : , eo 
| =r 258,974 223,805 77,706 57.163 58.413 5.768 ' 1 - 1 49 ’ 
. 4 > P = 152 4 10 2 3.25 
From Jan l. 1.526.793 1,409,867 450,736 399,538 6,32 278.65 } eT - ~ + 
: l l 795,056 740,264 
New Orleans Texas & Mexico 
June - - 372,337 319,838 138,205 124,122 111.523 108,198 ) 74 29.381 37.757 58.651 621 49.526 
From Jan 1. 1,839,130 1,696,360 535,329 558,725 360,215 430,845 | 73.014 ). 406 235,600 $37,170 250 .692 296.405 
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1926 a 
- ¥ ey 1026. 1925 19 = 
essee C. 20. 926. 99% 
yo ee Central— $ $ $ : ; _ | Gross Net after F 
‘rom Jan 1. 272,189 259.6 Compani Earnir " ‘Renae “ized 
m Js . 259.6 1 ; igs. . . B 
From Jan1_ 1.619.421 1 487 511 50.447 76.736 po ; Boston Elev R ntes. z od Taxes. Charges. mento 
Terminal Ry Assn of St I 1,739 291.611 32) 542 44,285 67.106 y June '26 *2.864.446 $ $ Surplus 
June Assn of St Louls— 321.542 253.438 286,105 | Broad Ri 26 *2,.864,446 = 660,555 ‘7 
bron Jan i. 1.073.652 985.53 ite 3,105 | Broad River Pr C 29 82,062,021 636.093 662,217 —1,663 
rom Jan 1. € ‘ 31 3.437 o_June ‘2¢ oy 093 661.88 2 
Tex: 11. 6,564,940 6,378,877 29 $37 221,948 261.6' Seg ~ oe Lf 7,939 c67 53% 61,886 —25,793 
exas & Pacific . 77 «—-2,336,494 : 261.690 115.665 25 115 0! 7.533 
—_ 4% 1,983,140 1,673,731 1,406,070 send June 30 '26 115,092 €35,840 ene-2- 9 seeeee 
From Jan | 2.755.927 2.609.674 en , Ve ‘ity tea ae 1.918.053 *c1 042.394 61 —. i. releiee 
i Jan 1_16.641.544 15.966 ‘ 637 057 536 765 a | June 2b OGS8.817 oa re 900 514 441.880 
Ulster & Delus ).846 3,472,184 3,27 ; 473.213 383 1 | l 45) Ont : 151,505 m1) OFS ’ 
June claware— si 3.270.452 2.531.740 2,391,397 | 2 mos end June 30 ‘26 11,39 ¥°. 98,223 Pater 101,313 
_ eeees 117 27 7 2,991 ,ad8 . ~ 399 37 ‘ ye dn ey ” 7 ‘ 
7.273 29 1] lan ‘Oe 374 2.038.' ‘ ‘ 44.145 
_ From Jan 1. 624,707 132 114 16.804 1 294 a | Central Illinois 25 11.363.281 ] s a 91 616.225 1.4 4 i 
— Pacif - 995.252 1.068 On EF ) 11.054 15.794 Lizht Co June '26 209.662 106 bles 506,442 1 132308 
ine ad ae - 33.433 a} 2. 4 ) e "95 9 t- ».291 pm ot 
From Jan | 8.800.110 8.302.947 2.395 ees 12 mos ended June 30 36 { ot 043 a: 6 See  esees 
Oreg« 10 1.45.624.354 44,954,718 13 ryt 9.805.593 1.684.053 2.280.373 _ 'O5 3719 7a 1,58).829 470 714 1.110118 
— rt Line —_ 126 13,473,456 ) 397.304 568 4 3 les Service Co June ( 2.751 1.651.645 53.4 486 1,110,115 
so EI i ed 9,568,360 | + mie 534.486 1,117,159 
: rom Jan 1. 16.633.393 14 » : ”) 825.312 ren s } 12 mos end June “0 230.4360 1.932.070 
= 303 14.664.41 ; - 85.562 BAO Of ee i June 3 , - 52.04 
[ Ore-Wash Ry & Nav Co {11 4.108032 3.185.075 2,560 os 1.730.711 | Feria y B50 381 IBl1T 3 B45 
Ps ae ; 7 2.727.156 , ary acs . (730,711 ; orida Public June ‘vt 1 ++ +4 18,14 », 545 
rom Jan 1 13.684.540 12 4 7 a7 809.829 502.079 ag eo Sr 1.216 15,436,501 
-— , 2 > rd , < U4 638.57 > or 
: Jos & Grand Island 17,274 2,572,972 1,700,711 1 yt 332.469 12 mos end June an 56 1.4 i intnes aes 
une .. 3 : 989,004 680,441 260 1,424,905 506. -2-->- tel 
From Jan | 290. 183 229.538 - 47 General ¢ 5 25 854,687 006,604 337.139 ae nes 
. 1,746,295 . 45.470 - 1Gas & Elec June OS 4 253,31 os 229 025 
Union RR (Penr 295 1,551,608 485.501 813 rit 29.478 1.396 | Corp aud sui C June "26 1,873,650 a@5s4 _— 155.544 64.461 
June ...... 1.186.232 or < 361,203 223,083 | 12 mos ead June 30 5G 5 01 Vee BOMB SEe ce ee 
Fror Z 101 dl 22,41 oe 
_ From Jan 1. 5,806,486 osc. || wowes 14.242 345.6 | Ilinoi 5 19027 312 a8.182.114 $5,708,052 =----2 
Utah— 5.673.373 1.220.765 990,974 1,016,358 014.293 | ~inols Power Co June'26° 173. 12 "a6805816 $3:151.696 2.474 062 
June rie 016,358 836.02 . 44 175.787 a 51,696 1,655,12 
resell alg tag 154.095 36,029 9 a 95 ah & 4, 47.396 655,120 
_Fro nJanl. 790 683 10% 409 51.982 18 722 " 12 mos ended June 30 ‘56 0 172 204 529 4 ------ Se 
Virginian— (O9.1lod 242,307 228 200 42 470 9 440 Lake S} "95 9 th ( 4 82% 915 395 Ane ~- ns 
June ne 1.815.670 0.6 185,235 183.974 4 ay re Elec Ato. a “a. 2.045 718.766 383 FY 428 529 
re = ».4 5 1 ty Ss te a PAS) iy! > vw ae) 9229 « 
From Jan 1.10,215,309 oe are oncece . er" : | 6 mos e oe 25 at att 25.044 reas 833.218 
—— ' sicacpinans ----- *** 04 400 . 7 *412,893 | ided June 30°26 1 oe 40.910 37'106 Y 827 
ine 5 788.5 oy” 0,774 *2,633,929 BY dod U1 95 237 RES es 3.714 
> sonese 78 . 5 . >, Jas wr . a 2 4 <0 +f 
ae es 5.788.503 5.616.730 1,283 a Metrop Edison Co rat ) 1,305,348 223°3 200 178,290 16.947 
1.34.00 ‘ : 283.141 , June = ( Lt ‘ 
7.049 32,873,049 8,084.83 : dy 911 1,030,329 1,143,793 1 pheeayphne 5 747,129 a292,691 oe 47 833 
0 , 2 > ay rd | 2 » . : Z 7 9" Ame Fue : ° « 
7.416.346 6,424,574 6,019,136 | m ended June 30 OE hoead0 one ae 2 eee 
25 1,758,902 
1.687.312 





Western Maryland— 
New Jer 
. ¥ Jersey Pow 
; ver June ‘2t 
‘ : ~~" 

















June 
— emeae Bete 6 ene 
From J 765,816 1.525.619 “7 
an 1.10.769.7 oa as 579,269 . 
. 88 9 ‘ - 451.9 oy P 
Western Ry of Alabar 484.883 3.226.815 2.765 4 49 ).269 296.954 } & 
Alabarra— 2,765,690 > pa & Li t « 
June & 2,751,815 2,385,690 | ) it Vo 
arom 3 * 261.675 248 684 , , “. have | 2 mus ended June 30 <0 oe 
rom Jan 1.732.841 608 } 9.773 7 CO tune 30 Se 1 eethe eg to anne canes 
=i $2 1.608. 13! is 67.968 29 OF o ‘ ' . 2 , 
Wheeling & Lake rie— 149 484,836 457.489 32 260 53,037 New York R 25 1,156,631 261,668 266.891 
une ...... 1.842.297 $81,821 361,742 | 5° mann esd June'26 —631,2! 164,575 7 aan 
From Jar ¢ 342.297 1.800.362 F = om eidjel June 30°26 7 31,294 th i » 187 ,766 
anl. 9,913,559 9,544.5 ~ 81.666 Bao HOF = | North Caro P : 5) 26 7.475.976 71.783 46.49% 
9,544,596 2,801,952 2,5 a 427,529 416,659 | < 3 Co June '2 - 939,57 46.492 
* Aft 92 «2,596,865 1,980,596 1 ; — & sub cos ; =) 157,168 39,571 157 ,934 
After rents ; ; $35,566 | 12 mos ende Jur , +4 148.402 -oo- 
ee ay mee ee Me 
, | Nor Ohio Pow @C : oo 1.826.655 94 <to 854.888 
1 in ith » June ‘2 ay ‘] 2 
I : | =e ib cos 26 = 973,993 . 4 285.964 
i rhe f ao > ( - : 
Fond: é Balance. | 6 mos ende on oD 927.811 y199.559 eA On 
a Johns & Gloversville $ e : d June 30°26 6.001.507 yI81 898 36,922 
I June '2¢ = : ‘DE OF 4 1) : 51.906 
<9 28 095 2 . | Nor Pea - 25, 5.692.758 é v1.150,442 356 67 
From Jan 1 25 #2455 4 564 6.769 | ee June ‘2 wigs yl .091 255 356.678 
: to June 30°26 9 *192 108 4.516 9.961 | 12 on O0,734 seal decreed 388 ,346 
. te ‘OF 26 ie) 7 I e . ' <9 1U.S . 
Georgia & Florida 25 *179 020 ] 4 Hd 2 469 ( ) ie i June 39 ‘2 « ; vt ae ee 
. ‘ - 193.033 Jhio Ed a a , r | — 
June ‘2¢ e 09 14.013 .dison Co Ju On oe ) - 
<0 15.369 13 a 2 June 26 130.321 1 e ol 134 
From Jan 1 25 14.97] 445 1.917 ) OF £0) 20 34,106 
Jan to June 23 ‘| 13.288 $4 12 mos ende ‘ “) 111.881 -- 
1 2b 104.1 Fy OE 1.683 d June 30 '26 ~ 
N.Y_N H & Hartf 5 +4 79.913 94° 937 30 (26 1,700. 624 
- “& arth: - ‘ Hs] =) 4 “ <3 ) ‘ 25 C - 99 7° . 
rd June * (, #9 AR - : . ad ZN 162 Pa Coal & C © it 1,485,824 1 m 730 619 135 
Fror 26 *2.485,.520 1,515,434 67 . Corp & su June <6 =6342.401 9.530 475,079 
rom Jan 1 to Jur ) eed EMD, OMS 1,904 - 010.050 6 m) “0 $7 ; g4l,2t - ~ 
- ine 30 '26 *14.144.284 a 1.085 5 oO C18 ie June 30 '26 2 807 655 a4 = 55.670 
NLY_O O95 *14.140.4 10.909. S54 3.2 1 2172) ,000 . 7 Art 0 
tn. ntario & Western Jur 14:140,909 11:487'336 2'653:574 | - vllippine Ry C ; S'e2n'000 *—sa'020 fo6s'ous ye ss 
Julie 26 #904 28 ca aaa 2,653,574 ‘ . ‘5 Oo June ‘26 17 ‘ LY 9264,004 + ys uo 
yr 4 4 From Ja l 45) * 4 fi 12 2d 17.4 & & > = ‘500 344.0693 
-- - ~) ‘ lh Jal . = ‘ >t) 1 s 4 Lee, 0? | ne é F e => 
; 11 to June 30 ‘26 *541 478 118.042 145.8 4 12 mos ended June 30 oe a 2 569 7.300 
: “ye = o.9n : 712.405 a ro - -\) 83.023 - . e 
St Louis Southwestern (i es oe 140.406 705.5 170.927 | Public Serv C <9 736.190 168 a4 
St Louis 8 t th! ! June f . .- »-OL0 250,049 -. erv Corp June '26 8.37 ; 8.516 
" hw ; roof T , 1.728 928 ; pa : = ib « 4 3.305 121 *c2.678 832 1581 189.566 
rom. r a+) ° ‘) - : GOs 19] ] mos ¢ «) 3] ~99 &-) da - ; sv pan 
1) Jan 1 to June 30 ‘26 *2.4 ye; NS Te 4 «i ided June an 96 100983 856 14) 5] ote 1,094,332 
- . i ‘ Led ~y . 2 _ _ ; rs 
_ *) > 4 : } 4 ym 4 > ”) >I 11 17 <A Dd 26.9 
au “2 17 "3 ' HO4 62 Read . 25 90.755.455*c2 4 7.397.064 12 att 14 
‘ i sO] ‘ . ! i Co June 24831. 081 1 o£ <.f 677 
tow 450 June Lh "_ 16,515,531 ORT = 
4h | ) 23% ais ' (987,900 
be i ) j eae 
at . * , ‘ 3) ; ) j al T 
s j r » | , ‘ ‘ ~ 
J 4 $ 3 . Republic R & Lt 1 3 4p oN | ; it 690 
r , > , June ‘Jf . - t i ra b+ L 
From Jan 1_2 287 26 4,2 145.699 —— | Co & ib +4 989.152 19 O14 , : 190.974 
J4 Ms 154.815 ; B41) H , >, 118 105.467 ial led June 30 aT oa ip a) 200). 100 a mf an 42.972 
‘ 110,279 , cH} 7 5D 02 4 125653 13 Eo 
@.aek su 25 10.795.¢ 4 4 54.424 3 504 S64 + 990 70 
er ror F : p10 3.455.029 i2.71¢ + 3.30) O60 
, ( Kai O 147 0 : on] ».4US 738,321 
kpeeetian Pree : al j é é ‘ a ju4 ‘j] | , ; } Ou 1 GOR 
ine 7 “< A ° ; ' 1 ol ({) ~ 
Fro! as . 259,15 7439.5 " | ; ‘ ‘ou 7a ‘ 7 { (45 
om Jan 1.44,721,156 43,9 pi J 754.881 1714.76) ‘ | Southern Indiana —_ - 77 13 P ’ a2 (00 1O0.899.577 
digs p 2 . ) ; ned . - . . a 999 mer , ‘ ~~ 4 
] 11,206 87 $ 250 5. 39 | Ga: Electr Cw 55 223 3° 89 069 804 427 
SiSLE WUE | 12 mos ended June 30°26 2,78 44 1 73.585 
b 2.788.252 1h hae 
S3 S'a3a'aoo 1034648 aa tae |b 
Gulf Coast Lir ( Street - 1,024,643 4p} 751.912 
vast Lines June '26 1.293.987 . |} Ry Co — ’ 421,702 = 602,941 
Pe et tet > 7 7 ‘ ‘ a Id | 2 64.560 ‘ 
From Jan 1 to June 39 9 . m1 141 he. . 3 ° 0 136,671 " ; Do? 5 ke 54.44% ney oon 
d S14 . ¢ nk i 4 ‘4 ” - ry . > } iy. > awe 
tied 4,041,078 *) 4 S94 .45] ‘ iy fire J . ‘ } a ; 11 ; if 114 
* sin ) 2,230.5 *( . 14, 684 . r m : 4 i ws 
Includes other income i (09,422 1,577,394 2: i 2 5 OU ! ( 197 366 
I > >! > OS ¢ , ' j 1 497 
| i ine 4) , 14 ‘ 2 4 ihé 
~ 1 9, IOS yb j , ? 4 
Electric Railw: W tiie hea Si 1) 14,531,704 *2.572.010 SS 57 | yes 
E 4 iiway and Ot} . j ‘ . r June 2b 7 ate sb 1] pa 
arnings. rhe ‘ sJther Public Ueilie . ‘ iil YOK YOS e , 5,176 
- nts 7 ie lowing - Utility le vz ended J ov », S00 15,302 ro ae 
‘ ‘ ; ‘ 5 Ne i June P Zu) 252.903 
ELE( ] Rit rail ‘ ; vet e 30 » 6.09 ) 23448 ‘4 t 115 1 + 
earnings with chi me , ; Ol a After depreciat j » 9.0910,99 $142.9 9 4 3,022'140 
> sd ni / ' . ‘ e! , ‘ i elit » A iv (20.04 » — u 
l ! ‘ i r . bite , et) 4 
‘ A j * ne ; : J iti i io Af ‘ yreler ? 
( _ . v : on P f ies other | ome ( After. : : . Ki Bris red chk 
cr nay e ( t | Net] y . i) s 1 stock of ibsidiary « s depreciation a neta a ‘ 
‘J s ‘ m 4 ed ‘ , j ix } ¢ res pri ‘ y , }/ “4 . sand af s lV > > 
y ° y ; vt i purpe t prior to Feb. 1 1925 —- nds of public vidends 
fons 1D . year . u os ide interest of : - , i compute - 
Ala ee a] on (ln , — > yia I rds of OF and ing de f the arn. Ohio i>, - d for comparative 
™ Shes ‘ a‘ Ju ) ’ yi owt > preferred stock ol ibsidia co - ——— and dividends « ». for expired 
eee r j . ; ; ‘ - N Q npanies, $on outstanding 
tn i New York City St 
J Street 
. »™m r Ju C ee Railways. 
cElec Pow J t red ~ 
. 1 J i if Pt Vet ¢ ” 
_ } j ; 4 bre ( . vte it 7 
hi). . . 2 Lp! ‘ > ‘ 
Phila Co & af are ; ‘ J 1] 105.754 $ . 
3 mos ¢ led Ju ae 2.5 131 - Oo = é Th i! ‘ 4 . y 44 i] 1] 
ided June 39 te ) ‘ als de ] pr | ‘1 - 18.413 
a Af Hold Lid de 3.479 204 a1 103,35 U9 f 1s f 133.154 
a fter taxes snd depreciatio 114.225 a9 $89 096 bir ] " J : ee oo” Af bal 657 O4 +: o79 147.273 
is Ke c harnu Keceive , J ’ ‘ . ” 176,729 
‘ ! ‘ : : ‘ é An oa 1,000 ee 0) 
, ; l pr 30 ra “a } 7 OFA 320 
j . 25 ’ oI, atdd 7 00.900 
( I R bro 504 f 1 re u 02.549 
if / ‘ - il y me oe tes 
atlG & WIS al 1.904 6610 | 204.845 
Lines . 3 . A ; e I ‘ ; 10) ‘ ; 4 ‘) KO 
>™m é i \l - - ; 7 } Ata 4 2 16.025 
. ‘ ey I 1 & . 64.544 j ‘ i 61.250 
Augusta-Aiker 20 Le 770 . } pr’z6 2 é} SY 7] 
—_ Liken June 4 tee j . ne y ‘ Dh 2) 9 ’ 9 tc 
r cl i ‘ r - | ; , ‘ i 120). 2 i ed Apr 0) *Y S4 2 ‘ ‘ ‘ 4 125 
2 mos ended June 39 . Oye , yr 1.019 | ¢ rel 25 by P ] i ] 1O5 15,413 
. ‘ , / 4 ‘ 
» 61,584 ‘ : } ; ; Island & = : ; 45, 035 i +069 
— » J ‘ é ; ) 209 Gr ; r 2 ’ - Zi 
Binghamton Lt H _ a¢ ) ‘ 4 4120 19.4] : i : »F ; eae mS 1 4 52.210 
pel o - el } 751 cA 9 . } 159.564 B S008 § Apr 30 ‘26 Ded ID 330) 1 “9 13,291 
2 mx eande “wr oe . ; . c4 5 . --- > +4 5.116 1 ¢+’- 1s 7 
106 ended June 30 2 1&10 KTS ‘ . — Na Electr 5 2” 21 O65 Aa”) 54.137 an 185 
eT . t 11 + ‘ . curl Apr ‘2 P >a 0 i4 5 < II eID 
29 1,525,450 * 559 968 4 IU 319.52¢ me on BSD DO 31,69 $091 57 338 
5 283.422 a) 1m endex , «0 108 235 74 : ) ¥5.900 ) 
22 2% if, ' nded Apr 30°26 1,8 ‘> 74.242 92 402 62.210 
‘Oe 3 405 110 i ; om Ua 1s 1 
25 1,559,366 279118 6/2509 6,2 ) 
‘9,118 372.031 12,464 
— ¥2,"l8 
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_—< < ——_&.. _ ~ ———. SS a — 
Gre Fized Net Corp. | Public Utilities Conciuded— Page Industrials (Conc.uded Page 
Rerer Charges. Income | Philadelphia Rapid Transit Co. 455 | Hudson's Bay ¢ ---*3612 
$ $ $ | Porto | relephone Co t 
South Bro Apr ‘2 14 140 24,989 17,451 | P f Colurad 
} SUS mT 5,001 | Pu eCorp. of N. J. & Sut 
tn ‘ ‘ f Ut 72 103.35] » 809 | Rut 1] bt 4 Power ¢ ) 
) 154 S73 96.901 528 | Pa Wat “ 1 cry se, ¢ 
n} Bridge Apr ‘2 372 434 2,038 | * sag han ngs ead at oP 
ss 22.54 2.176 VOT 1.879 | . ‘ Power & Lig ( 
{ ‘ é ‘ i i. ] ( 2,59 , io. 
a s4 f 8.774 ! ~f 2.591 
Inte oR § 3,7 1 1,855,220 1,120,468 734,752 | G j ( 
1) ‘ :.' i 1.0% . 177 548 I p ( 
‘ ( ) Z ‘ | j { (14,024 | ( F 
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JuLy 31 1926.) 


Dividend on Stocks 


Preferred ; $12.609. 828 $12.609. 8288 $12. 609.888 $12,609,838 


Common ; 17.790 .58¢ 6 1270756212 )IZT07H62 (2 WTOTEG2 
Common ext ] 5.083.024 »,083 024 
Sums approp. & exp. of 
to be exp reot of 
add'ns, impt. or bet 
terments to | } and 
properties 190,000,000 
Balance, surplus $23,323,075 $12,693,871 $25,293,703 $12,064,763 
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Studebaker Corporation. 
(Semi-Annual Ri port—6 Mos. End. June 30 1926. 


RESULTS FOR 








QUARTER AND SIX MONTHS ENDED JUNE 30 
Quar. Ended June 30 § Mos .End.June 30 
126 1925 1926 1925 
Number of cars sold- 28 827 42,034 59,400 71,971 
SS $38 443.155 $51,364,542 $75.840.607 § 9.7 
Mfg. cost, sell. & gen exp (33,045.090 (43.709.748 (65.8S1.787 
Depreciatir ahaa 445,706 
Net earni a $5.398.065 $7,206,094 $9,958,820 $11.336.385 
Interest received ‘net).- 90.618 159,033 135,589 142, 
Net profits_ — $5,488.68 $7.365,127 $10,094,409 $11,478,943 
Income taxes _. i 781.74 K48 859 1,358,548 1 356.895 
Preferred divicerds- 137.02 144.112 274,050 291.142 
Common dividends.._.. 2.343.750 1,875,900 1.587 500 3.750.000 
Balance to surplus... $2,226.165 $4,497.156 &3.774.311 &6 NRO 936 


CONSOLIDATED BALANCE SHEET. 


June 30 '26. Dec. 31 °25 June 30°26. Dec. 31 '25. 
Assets— $s LAabiltttes— $ $s 
Real est., build Preferred stock. 7,830,000 7.985.000 
ings, &c - 60,328,985 58,766,314 Common stock.x75,000,000 75,000.000 
Investments. ___ 788.500 331.775 Deposits on sales 
Bight drafts.... 1,710,873 1,979,628 contracts 478 #22 494.907 
Inventories _... 26,575,296 29,182,376 Accounts pay’le. 4,813,045 6,137,849 


Acc'ta and notes Reserve for Fed] 


rec'le, lessres_ 6,729,996 8 463,963 & Can. taxes 2,619,399 2,457,388 
Deferred charges, Sundry creditors 
insurance, &c 396.738 558.694 and reserves... 1,410,340 3,729,715 
is ithe iee 14.551.740 11,635,695 Res. for conting 3,000 ,000 3,000,000 
Housing devel’'t. 1,445,351 1,458,175 Special surplus 
Goodwill, patent account... . = 5.670.000 
hte, &c_... 19,807,277 19,807,277 Surplus__...._. 37,183,350 27,739,038 
Tullibevesass 132,334,756 132,213,897 Total. .......132,334,756 132,213,897 


x Represented by 1,875,000 shares of no par value.—V. 122, p. 2962 





GENERAL INVESTMENT NEWS. 


" Matters Corered in “Chronicle July 24 ‘a Inter-State Commerce 
Commission denies petition of western roads for 5° increase in freight 


rates—Provision for upward revision of class rates in western trunk line 
territory not yet heard.—p. 416 (b) P. J. Roosevelt says Northwestern 
Security Holders’ Committee will continue efforts for relief of carriers- 

Says counsel for roads failed to indicate special conditions prevailing in 
Northwest in plea for 5% rate increase.—p. 417 c) Inter-State Commerce 
Commission tells of rate needs of western roads in light of testimony 
produced at late hearing.—p. 417 


Baltimore & Ohio RR.—New Terminal.— 
F-The company has started work on its 2,100-car freight terminal and 12- 
The work is expected to be com- 


stall roundhouse at Youngstown, O. 


THE CHRONICLE 


United States Stee! Corporation. 
Quarierly Repori—Three Months Ende lw 0) 
RESULTS FOR QUARTERS ENDING JUNE 30 
140% 109° Q94 19°23 
os 1926 1925 1924 1923. 
Unfill ‘ Vv. 123 
p. 263) J {78,642 710.458 3,2F2.505 6.286,261 
Net « $47,814,105 $40,624,221 $41,381,039 $47,858,181 
Sir 
t 12,785,662 11,362,150 10 201 10,625,664 
Int 
( S7 1.456. 86 4 585 4.7 7i2 
Pri ) z, sI4 2 ) } 257 ) 
sr 2 wd 9 7 , - - ed | 9 ‘ 5 | 
I ©1¢ > 917 605.7 $17 } 
Ba ~ “4 _ is ~ 
Di ry } O19 
D ‘ 4 - l ‘ -S r re} 
Com 1 5 » 54] 
Sums i‘ = 
Db 
impt x 
Plants & | 10.000 .000 
Surp! < ~ : SR 7OQ9 8.575.079 $7 .205.412 
x Bala ! pli 
Not Tt f s wn above, are stated after deducting 
bond Interest of ( ib. « il] expenses incident to operations, com 
prising those for ordinary repairs and maintenance of plants; also estimated 
taxes (includ ederal incon taxes 
NET EARNS. FROM OPERATIONS FOR HALF-YEAR END. JUNE 30. 
*Net Earn 1926 1925 1924 1923. 
January _..--$13,810,149 $13,027,058 $14,771,103 $10,561,241 
February 14,485,381 12,557,801 16,238,867 9,527.18 
March 16,865,755 14,498.153 19,065,475 14,691,647 
Total (first quarter $45.061.285 $39,882,992 $50.075.445 $34.780.069 
April - --- $15,705,202 $13.376,821 $16.048,911 $14,399,988 
May 16.159.8€6 13,803,453 14,419.194 17,698.675 
June - 15,949,037 13,443,947 11,912,934 15,759,518 
Total (second quarter)$47.814,105 $40,624,221 $41,381,039 $47,858,181 
Total half-year $92.875.390 $80,507,213 $91,456.484 $82,638,250 | 
* After deducting interest on ibsidiars ss.’ bonds outstanding, viz.: 
026 1095 1924 1923 
January $699 .059 $655 .8353 €685.765 S698 547 
February - 698.214 655.698 684.507 698.070 
March_ FOG_8 655.2?1 684.022 697 AR9 
April_ H9O9 S97 650.879 680.54 697.049 
May 69 q 648 65] 674.091 693.395 
June _ as ‘ nS 71 955 671.333 691.405 
INCOME ACCOUNT FOR HALF-YEAR ENDING JUNE 30 
1926. 1925 1924 1923. 
Total net « for 
half-year $92,875,390 $80,507,213 $91.456.484 $82,638,250 
Deduct 
For sinking fund, depre 
ciation & reserv« nd$29. 865.241 $27,911,310 $26,045,687 $25,282,541 
Interest sf 1150 & GHZ 744 9 216.670 9 458 546 
Prem. on bds. redeemed 587 500 538.814 500.000 515.000 
Total deductions $39.151.891 $37.412.918 $35.762.357 56 ORT 
Balance $53,723,499 $43.094.295 $55.694.127 $47.382.163 
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pleted in about 10 months, and will cost, it is said, about $1.000,090. The 

yards at Youngstown will then have a car capacity of 4,000. The com- 

pany s freight business at this centre has doubled in the last few years. 
l ar ’ , 


(ertiticat , 





hea 
eri nent i] nt trust certificat . series °*'C, are now available 
it Girard Trust Co., trustee ind at the office of the company, 2 Wall 
ot ’ Cj in exe nge for mporary certificates. For offering 
\ 12” ) \ 1 ry 19 
Pp AA ¥ } 
I & Mai RI ‘ ’ { 
‘ ni e ! i i In 
Ser ] Qe " ( ne d 
C4 eC eX rt 
! if ] ed 
- { ‘ ( i Té hie 
I ! 
: N wi if ‘ sandr its are ready for 
ae . st ! Ss » have sented to the plan may still 
a sO 1 or befor \ 0 192¢ ] lhold vho ha not vet deposited 
t! be d ao ) Lal t e before t! cor in yn of the plan. 
Uy. Codmi A ty tities ilomer Loring, 
( J ( e railroad, that he 
t< ( ot | | of the 
‘ ( t ( ' } of the 
4 \ t ‘ 
hi ( on Ast | St fhe company has 
Cit ed out : ‘ ! s f Lhe ) mol t} S rat d Ju e 50 
i 20, SCI ‘ i qd vice h¢ is | I] VS ol) th first prete rred 
CK, pa bole Luc’. | to ste kholders of record July ol. 
Cl \ Ist pret 2.50, elass B 1 pref. $4, elass C Ist 
pret. 00 ass [PD Ist pref. SS ‘ | 3 lst pref. $2.25. 
No divicends had been paid on these stocks since July 1920. 
ryt , . 7 
The detailed statement of earnings for June and the six 


months compares as follow 
1926—June 
$6 .766,661 


1925. 1926—4 Mos 5. 
$6 696.245 $39,582,028 $39.068.: 





Gross revenue 


Freight . 4.386.140 4,286,350 25,164,614 24,732,544 
Passenger 1,513,541 1,522,211 9.653.487 9,517,029 
Operating expenses 5.047 490 5.239.046 30.184,.445 31,688,376 
Maintenance of way 950 S67 RH6 006 4.581.028 5.208 016 
Maint. of equipment. 1,249,820 1.382.443 7 460,991 8,109,583 
Transportation 2 507.277 9 655.775 16.136.932 16.429.697 
Net from operations 1,719,171 1,457,199 9,397 582 7 379,940 
Net after taxes 1.475.421 1,194,160 7.879.576 5,788,912 
Net after rents__.. 1.212.703 939,520 6,215,452 4,413,695 
Pi Pp} ‘ j / -,%. ( ('o? j 1 vic Te ( 
} rity ‘ | a hot i] thy Corr i to mssile 
bed,' ()f é ‘ ! erence Loch ar S100 
d stoe] he sold at not less than par and divs. and the 
(¢ } Oses Slu a 1 he i he Wing re- 
aL ( 522.000 of mortgage bonds, s | bonds to 
be ¢ (4 in par and t. in the refunding 
Ul © ( i} ‘ NWeEEellon pre ed to the Come- 
ut of | d 1). Codman, a stockholder, for 
I Ci Olli Vi niervened 1 rround that the 
GT al on y ‘ is ] ‘ j . 4 nout li ral 
it! ty der the compat seharte ind that the terms are 
( >the Go! i 1o i 1 i ad he stoek 
represented by him. 
Phi ‘ " of the C yin’ ic? ‘1 “an hi i! Tanee: 


It appears that as the result of the meagerness of its income during the 
years prior to 1924, the applicant has been unable to take advantage of 
cash discounts on its bills, that its dividends have been passed, and that 


it has suffered an impairment of its credit, and that its bonds have been 
selling on the market on a yield basis of from 8 to 9%, thereby precluding 
the issue of bonds with which to procure money to make necessary im- 


In order to re-establish the 
applicant's position and to restore its credit, a genera! readjustment com- 
mittee of 16 members was formed. consisting of certain owners of the 
applicant's securities and representatives of owners, and of representatives 
of the applicant, being individuals in touch with public sentiment toward 
the applicant in northern New England. On the committee three savings 


provements and to refund maturing bonds 






banks, two insurance companies, and three banking houses are represented. 
rhe committee formulated and executed under date of Sept. 1 1925, a 
plan and agreement for the readjustment of the applicant's financial struc- 
tire (V. 121, p. 1223 The securities are to be issued in accordance with 


that plan 
Securities dealt with by the plan comprise the following: 
Stock Shares Outstanding. 


Common a i 395,051 
Preferred 31,498 
First preferred, class A 188,600 
First preferred, class B 76,488 
First preferred, class C 79,171 
First preferred, class D 43,270 
First preferred, class E 650 

Total 814,728 

Bonds Am 

Bonds Maturity Outstanding. 
Boston & Maine 3%s Feb. 2 1925 $590,000 
Boston & Maine 4s Sept. 1 1926 10,090,000 
Boston & Maine 44s April 1 1929 11,700,000 
Boston & Maine 6s June 1 1930 3,813,000 
Boston & Maine 7s Jan. 1 1931 609 000 
Worcester, Nashua & Rochester 4s Jan. 1 1930 735,000 
Fitchburg RR. 4s May 1 1925 3,669,000 
Fitchburg RR. 4s Mar. 1 1927 2.750,000 
Fitchburg RR 4s April 1 1927 2,000 000 
Fitchburg RR. 4s Jan. 1 1928 1,450,000 
Fitchburg RR. 4%s May 1 1928 2,400,000 
Fitchburg RR. 4s Jan. 1 1932 1,200,000 
Boston & Lowell 3\4s Sept. 1 1925 5N0 000 
Boston & Lowell 4s Nov. 1 1926 509.000 
Boston & Lowell 4s : : July 1 1927 325,000 
Boston & Lowe!l 4s_...- April 1 1929 359.000 
Boston & Lowell! 4s. ~~ - April 1 1932 1,000,000 


Ths een : , : 43,522,000 

Funded debt of the applicant not dealt with in the plan amounts to 
$80.601 479, of which $48,685,479 is held by the United States, and $31,- 
916.000 is held by the public The bonds held by the public mature at 
various times subsequent to 1932. The bonds held by the United States 
bear interest at the rate of 6% per annum, and mature in installments of 
$29 298.500 on Jan. 1 1929; $5,443,979 on Nov. 1 1930; $3,049,000 on Oct. 
1 1931: $5,894,000 on Jan. 1 1934; and $5,000,000 on June 1 1935. 

Provision is made in the plan whereby security holders assenting to It 
may become parties thereto and entitled to its benefits by depositing their 
securities with the First National Bank of Boston, depositary. 

To comply with statutory requirements, the proposed prior preference 
stock wil! be first offered to existing stockholders at par, and any amount 
not taken by them will be offered for sale at public auction at not less than 
par. Each assenting stockholder is required to elect whether he will 
purchase his proportionate amount of the prior preference stock or will 
surrender to the committee a portion of the stock held by him. The 
amounts are stated as follows: 
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Prior Preference Siock to Be 





Stock Surrendered 

Class of Stock ar Value Per Cent 
Common _... eee ee eT Pe eowne $20) 32 
Preferred stock RS Oe a 15 12 

Cs Biscocass peecbeun 12 12 

4° 2 eee 12 » 

First preferred stock: Class ©.....-.---.----- 12 s 
lis See stan 12 6% 

Clas k oaeecesece 12 12 

It appears that, of the total of 514,725 shares of stock outstanding at the 
close of business on May 22 1926, the holders of 700,174 shares have assented 
to the plan, of which the holders of 651,959 shares have elected to purchase 
prior preference stock i the holders of 18,185 shares have elected to sur 
render the respective portic! ol her t« 

The record sho that, to M 2 1926, holders of $37,803,000 of the 
M5 522 OOO of bonds dealt with in the pl ive ented to it 3) is-eTit 
ing to the plan the holders become entitled to receive a like principal ammount 
of the proposed mortgave bond Which will be issued in series for principal 
amounts and maturitic f 

rir lo Bel a Lil 

YT te / l Maturity Prine ( 4i ‘7 ( 

y $50) (ww Fel 2 1440 bik y ‘ ‘ ; 

I 10.000 Sept.1 1941 bosts re 

AA }] Hn) { Sa | 14 Boston & M €4 

DD s 3.54 tpt June } 144é I> ton & vi eft 

Ki £09 000 J 1 1946 lbostor Maire 7 

t 660 O00 Ala 1 1940 Fitchburg Kit 1s 

V 750,000 lar 194 Fitchburg RR 1 

W 2.000 00 April 1 194 } hburg KR 1 

Y 1 450,006 Jus 144 Fitch gz KR j 

Z 11) ‘ 1194 Fitchburg KK 1/48 

Fy 1,200 001 Jan. 11947 Fitcl rRR. 4 

Ss SOO 000 S¢ 1a40) Bast ’« Lowe 4 

{ 500 0 ov. 1 194] Boston & Lowell 4 

xX Si (yi) Jul 1 1942 Boston & Lowell 4s 

LBB ‘ 350,000 April 1 1944 Boston & Lowell 4 

Gis 1.000 000 April 1 1947 Boston & Lowell 4s 

CC 735 000 Jan. 11945 Worcester Nas] 

& Rochester j 
Total ‘ $4 22.000 

The bonds will be issued under and pursuant to and secured by a mortgage 
dated Dec. 1 1919. n e by the compat! to the Old Cole Nn) Trust C'¢ nlicl 
S. Parkman Shaw trustee After Jan. 1 1930 all or any part of : 
saries will be redeermatile « ny interest date at 102 and int Tne Serie 
Q, RK and 8S bonds will Lear interest at the rate of 5 per annum, payal le 
semi-annually Bonds of the remaining series will bear interest payable 


semi-annuaily at annual rates to and including the date 


named and there 
after at fi‘ ( as follow 


Interest 


Series Amount At Rate of Payable until 
7 $10,000,000 4% Sept. 1 1926 
{ 500 .0C0 1°, Nov 1] 1926 
\ 2.750.000 1‘ Mar. 1 1927 
Ww 2,C00 000 4° April 1 1927 
xX 325 000 4° July 1 1927 
‘ 1.450.000 a’, Jan 1 1928 
Z 2 400 000 114° May 1 1928 
AA 11,700,000 414% April 1 1929 
BB 450,000 4% April 1 1929 
CC 735,000 4° Jan. 1 1930 
DD 4,844 000 6" June 1 1930 
EK 609 000 7° Jan. 1 19717 
FF 1,200 000 4A1%% Jan 1 1932 
GG 1.000 000 49 April 1 1932 


The plan comtemplates that assenting holders of first preferred stock will 
give up to the cemmittee their dividends thereon, accumulated and unpaid 
to July 1 1925, and dividends to accumulate thereon thereafter until July 1 
1927. It appears that one-half of the dividends are to be given up abso 
lutely and one-half conditionally. As to the one-half conditionally civen 
up, the holders of first preferred stock and common stock assenting to the 
plan agree as between themselves that in any year in which dividends in 
excess of 6°, are paid on the common stock, one-half of such excess shall be 
paid ratably to assenting holders of the first preferred stock, such payments 
t© continue until such holders of first preferred stock have received payments 
equal to the dividends conditionally given up 

The dividends given up to the committee may be used for readiustment 
expenses In view of the number of shares of stock available for the com 
mittee’s use from stockholders electing to surrender a portion of their 
stock, it now appears probable that mosce of the dividends viven up will be 
turned over by the committee to the applicant for its corporate purposes 

It is stated that holders of stocks and bonds not assenting to the plan will 
retain their present status 

The proposed prior preference stock will be entitled to cumulative divi 
dends at tne rate of 7 per annum, payable Jan. 1 and July 1 in each year, 
before any dividends are payable on any of the other classes of stock In 
case of liquidation, holders of prior preference stock are entitled to receive 
the par amount of their shares plus accrued and unpaid dividends before 


any distribution is made to holders of other classes of stock The prior 
preference stock will be redeemable as a whole on Jan. 1 or July 1 in anv 
year after Jan. 1 1930 at $110 a share and accumulated dividends. tt will 
have voting richts, except upon the question of its redemption Further 


provision is made that no stock having any preference or priority equal or 
superior to the prior preferenc tock shall be created, nor tnat an 
stock in excess of $13.000.000 shall be issued without a two-thirds affirma 
tive vote of the then outstanding prior preference stock, with the exception 
that not exceeding $43,522,000 of such stock may be is in conversion 
of the bonds for the issue of which authority ht herein 

To the end that the applicant may receive the proceeds of the prior 
preference stock as needed for the prospective additions and betterments, 
payment will be made therefor in seven semi-annual installments. For each 
share the first installment will be $10 and the remaining installments $15 
each, any premium on the stock to be added to the first installment. No 
stock certificates will be delivered until the shares are fully paid, but 
installments paid will bear interest at the rate of 7° per annum in favor of 
those paying them. 


Sstle« 


is sou 


The applicant proposes to expend during the next three years for addi- 
tions and betterments approximately $16.130,960, which will be chargeable 
to capital account The principal items of the proposed expenditures 
includes such projects as improved and enlarged terminal yards at Boston 
additional trackage, including double tracking. enlarging the clearances of 
the Hoosac Tunnel. strengthening bridges, ballasting track, constructing a 

mneral office building, improving the coal discharge and storage plan at 

ystic Wharf, Mass., improvements to and purchase of locomotives and 
equipment, and purchase of gasoline rail cars. The applicant states that 
these additions and betterments will enable it to operate more economically 
and efficiently. The proceeds from sale of the prior-preference stock will 
provide part of the funds for these projects 


To provide for conversion of the proposed mortgage bonds, the applicant 
will enter into a collateral agreement with the Old Colony Trust Co. and 
S. Parkman Shaw, Jr trustees under the mortgage under which the bonds 


ortgage. 


will be issued. This agreement wil! not be supplemental to the n 

By the agreement the bonds may, at the holder's option, be converted 
between Jan. 1 1930. and Jan 1 1940, into 7° prior pre ference stock at the 
rate of 5 shares of stock for each $500, of bonds During the vears 1930 to 
1933, inclusive, the amount of bonds to be converted in any one vear will be 
limited to not more than $7.500.000. but if all of the pri r preference stock 


shal! be called for redemption prior to April 1 1934, then this limitation will 


not be applicable. The agreement wil! require the applicant to use its best 
efforts to obtain such legislative authority and approval! of public authorities 
as may be necessary to make the conversion lawful. and if. at the time con 
version is sought, it shall not be lawful for the applicant to issue prior 
preference stock in exchange for the bonds, then the applicant wil] deliver 
shares of prior-preference stock previously issued, or, at its option, will pay 
a Sum equal to the then conversion value of the bonds presented for 
exchange, whereupon the bonds will be stamped showing that they are no 
longer entitled to the benefits conferred by the collateral agreement. 
There will be placed on the back of each of the proposed bonds a notation 
setting forth the conversion provisions of the collateral agreement and 
stating in condensed form its contents 

The conversion privileges appear to have been accorded to the holders of 


the bonds to meet contentions of bondholders for a larger interest rate than 
5% on the new bonds. The divergent interests finally came to an agree- 


vr 
a 5 rate, that 


ment that the outstanding bonds should be refunded at ; 5% 
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$13.000.000 should be spent for additions and betterments, thereby 
strengthening the security of the bonds, and that the privilege of converting 
into prior-preference stock should be accorded to holders of the new bonds. 
Conversion of all the bonds into prior-preference stock will increase the 
applicant's dividend requirements by $3.046.540 and decrease its interest 
requirements by $2,176,100, the net increase being $870.440. It is to be 
noted. however, that interest constitutes a fixed charge, while dividends 
are contingent upon ability to pay them. Whether the grant of conversion 
privileges in this case is prudent may be doubted, but the stockholders, who 
are ynost vitally interested, have by more than a two-thirds vote authorized 
the of the convertible bonds. Accepting the generally recognized 
principle that stockholders should control the corporation, we feel that we 
ought not to interpose unless it is shown that the preposed action would be 
incompatible with the public interest The application now before us does 
not request authority tor the issue of prior-preference stock in conversion 
of the It is stated that should it become necessary to issue addi- 
rior-preference stock, the requirements of the law as to the filing of 


jssue 


ponds 


tional p 


' 





ap application will be complied with by the applicant. 
v t issue ¢ 90N proposed will not increase the amount of the 
bor outstandir yet it will, after 1932, increase the annual 
yy $268 590. The annual] dividends on the proposed prior- 
: mount to 910.000. It testified that the preposed 
i betterments will result in econcemies and savings considerably 
I il nt ret lired for the additional intere and dividends 
j rm that the ht applicant was unable to make a distri- 
but for the ar 1925. yet they were sufficient in amount 
to have paid its fixed charges, dividends on the preposed prior-preference 
i ‘ e first preferred stock, and some dividends on the common 
sta ‘T earnings for the year mentioned appear to have been due to 
favorable oF iting conditions The testimony, however, shows that the 
future depends more largely upon its ability to effect econcmies and effi- 
cien in of ition by the prudent making of expenditures fer needful 
f t re eal to proe ‘ ch esults 
The f own b w,. give in condensed form the principal items 
appe ny in applicant's income account for each of the past 10 years 
Net Railway 
Operating Operating Taz Operating 
Revenues Ernoenses Accruals Income. 
1916 $55,583,545 $38,.251.716 $2.091,089 $12,444,382 
1917 59,450,779 417.164.9411 2,156,649 7.142,22: 
1918 70,157 .584 64,779,651 2,417,524 1,503,196 
191% 72,935,146 67,144,063 3,043 387 1.749.308 
1920 86,.652.745 90,989,442 3.001 088 b11,918,220 
192] 78.289.750 73,823,472 2.668.423 b1,401,768 
1922 79.720.085 67.164.595 2.571.276 f}, 296 285 
192 BAS10,.94] 75.275. 588 2.9°5.2°5 4,079,241 
1924 78.697 298 63.912. 556 3.040 802 8 972,022 
1925_a 81 .628.763 62 987 463 3.187 885 12,407,815 
a Figures include returns for Vermont Valley and Sullivan County 
railre ads ] ficit 
Net Income Rev. Ton-Miles. Passenqer-Miles. 
1916 $4.876.929 3.191 .616,000 849,859,000 
1917 6334 .277 3.341 898,000 926 966 000 
1915 257.901 3,612.615,000 882,382,000 
1919 2.657 523 3,283.719,000 976,112,000 
1920) 614.729 3.705.528 000 1,014 ,735,000 
1921 cf 612.421 2.673.769 000 876,114,000 
1922 27.991 2,689.915,000 847 482,000 
1923 c3 491.070 3.103.817 ,000 867 .728 000 
1924 1.772.737 2.744.214.0000 772,428,000 
1925d 5,468,909 2.955 885.000 740,127,000 
d Figures include returns for Vermont Valley and Sullivan County RRs. 


c Deficit 

Testimony was given to the effect that the total cost of the readjustment 
would be not more than $300,000 The readjustment committee is to 
serve wihout compensation. There had been paid to May 20 1926 a total 
of $38,000 of miscellaneous expenses, such as lesal expenses, depositary 
fees, &c. It was estimated that the total miscellaneous expenses would 
amount to about $75,000. In connection with carrying out the plan an 
underwriting syndicate was formed for the purpose of communicating 
with some 12,000 stockhelders and 7.000 bondholders. The syndicate 
commission is stated at 314% on the $13,000,000 of prior preference stock, 
or $455,000; but to keep the cost down the managers of the syndicate 
agreed to serve without compensation, which resulted in a reduction of 
$155,000 in the amount of the syndicate commission. 

The New York New Haven & Hartford RR., which holds approximately 
one-third of the applicant's stocks, underwrote the amount of its interest 
in the proposed prior preference stock, agreeing to forego sharing in the 
commission, thereby making a further reduction of $150,000 in this amount. 
These arrangements result in reducing the syndicate commission to $150,000, 
which will be payable to approximately 8) different bond and stock houses 
for their services in calling upon stockholders and bondholders to procure 
their assent to the plan The syndicate is also to receive a sales com- 
mission of 3% on such an amount of the p ior preference stock as is not 
taken by the existing stockholders 

Without offering evidence in support of the objections made by the 
intervener, his counsel submitted a statement in explanation thereof and 
cross-examined the witness produced by the applicant. To controvert 
the intervener’s objections, the applicant produced testimony to the 
effect that the same necessity now exists for going forward with the plan 
as when it was first formulated; that the recent improvement in the market 
quotations of the applicant's securities are attributable to better earnings, 
to lower of money, and to the belief that the plan would be con- 
summated and the applicant's credit thereby restored; and that, while 


limited amounts of bonds might be floated at interest rates from 6%% 


cost 


to 7%, it would not be practicable to dispose of a sufficient amount of 
bonds to refund the appiicant’s matured and maturing bonds, with the 
consequence that the money obtained would be at too great a cost and 


would only partially meet the refunding requirements. Giving the grati- 
fying and encouraging earnings in 1924 and 1925 their full effect, they 
do not constitute that with the applicant's present financial 
structure its credit is restored upon a basis of permanent prosperity. 


assurance 


Phe contention advanced by the intervener that the proposed issue is not 
legal under the applicant's charter from the States of Maine and New 
liaropshire, takes its basis in the provision made for the conversion of bonds 
into prior preference stot As has heretofore been pointed out, the instant 
application is not for the issue of stock in conversion of bonds So far as 
the conversion privilege accorded to the proposed bonds is concerned, it 


does not appear to present a sufficient ground for refusing to grant authority 
to issue the bonds 

‘The issue of the proposed prior preference stoc k has been autlt orized by an 
Act of the Legislature of Massachusetts, dated May 1 1925 ihat Act 
also provides that mortwave bonds carrying the conversion privilege May, 
subject to the approval! of the Department of Public Utilities of Massa 
cl be issued by the applicant By the Act the bonds are made legal 
inves nts for savings banks The Department of Public Utilities of 
M whusetts on May 21 1926 approved the issue by the applicant of 
<1 00.000 of prior preference stock and $37,.531.000 of mortgage bonds, 
the latter being the amount of bonds then deposited under the plan The 
re t by t er tment of Public Utilities states that It Is preqy ired to 
ip} e the issue of ‘ er i er of the bonds, amounting to $5,991,000, 
w 1 tie t by dep j 

\\ find that t proj i sue of prior pref rence stock and mortgage 
bor yy t applicant as aforesaid (a) is for lawful objects within its cor 
p it purposes, and com] ible with the public interest which are neces- 

, I ippropria for and consistent with the proper performance by it 
ol ‘ the public as a common carrier, and which will not ipair its 
abi to perform that service i (b) is reasonably necessary and appro- 
pria such purpos An appropriate order will be entered \ 23, 
Pp. 451 2) 

Buffalo Creek RR. Tentative \ 

The I.-S. C. Commission has placed a tenta ive valuation of $77,110 on 
the owned and used property of the company as of June 30 1917.—V. 
118 p. 3075. 

Buffalo Rochester & Pittsburgh RR.—Velaware «& 

See Delaware & Hudson Co. below.—V. 122, p. 1445. 

Central Transfer Ry. & Storage Co.—/i Valuation. 


The I.-8. C. Commission has placed a final valuation of $24,500 on the 
property owned by the company but used by other carriers, as of June 30 
1917. . 
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Chesapeake & Ohio Ry.—/n uiry Ordered into Purchase 


\y . Sow i 
‘ & Eastern RR. 


Oo} ck ofr A Lé norde 


The I.-S. C. Commission has ordered an investigation into the purchase | 


of all of the outstanding capital stock of the Greenbrier & Eastern RR. of 


West Virginia by the Union Trust Co. of Cleveland, on behalf of the Chesa- | 


peake & Ohio Ry. Since the purchase was made without the Commis- 
sion’s approval, the investigation will inquire into the price paid for the 
stock and all other related matters. 


Minority O ri ft Tern Proy ) WWasficatio: 

See New York Chicago & St. Louis RR. below.—V. 123, p. 322, 204. 

. Chicago Great Western RR.—Position Discussed.— 
Chairman S. M. Felton,in a recent letter to the stoek and 
bond holders asking their co-operation in soliciting business 
for the road, says in substance: 


I have been asked why the Great Western is not making a better showing 
¥Y 


pl 


, 1? 
if A ofilt. 


when so many of the roads in other sections of the country are reporting 
such decided improvements in th ir ear ings. 
From the date of organization of the present company on Sept. 1 1909 to 


Dec. 31 1917. when 
proclamation of the 
ed to $21,040,263. Deducting fror 
was left a surplus of $8,910,819. 
dends on the preferred stock 
items, the balance on 


the property over by the (¢ nt under 
gs for the 7 vears and 4 months amount- 
this the interest and other items, th 
Out of this was paid $1,755,288 in divi 
After providing for a few miscellaneous 
Dec. 31 1917 was $7,070,891. 


‘ s taker ivernme 
President, earni: 


re 


The Director-General of Railroads controlled the property from Jan. 1 
1918 until Feb. 29 1920, when it was returned to its owners by the Govern 


ment, with a guarantee of the so-called standard return or rental fora peri rd 


of six months, to enable the cor pany to pass through the transition period 
without serious embarrassment Part of this guaranty was collected in 
1920 and part later. The amount allowed in settlem nt during that year 
was absorbed in the 1920 income, but even with this credit the railway 


ee income showed a loss of $1.491.547. If we add to this the interest 
arges there was a total deficit of $2,684,300 for the last 10 months in 1920 
when the road was operated by its owners. The final result for the 5 vears 
and 10 months from March 1] 1920 to Dee. 31 1925. shows a deficit of 
$1,545,580 after providing for fixed and other charges, against a surplus for 

e pre-war period, as above noted. of $7,070,891. ‘This radical change 
was the result of Government operation and the subsequent failure of the 
1.-8. ©. Commission to adjust rates in the Northwest in accordance with the 
Transportation Act. 

Submit a statement comparing Great Western results with other rail- 
roads in our territory. It will be noted that the Great Western has a 
greater density of freight traffic than any other railroad in the comparison; 
that in gross earnings per mile, which are necessarily influenced by the 
average rate received, they are in excess of the average of all roads and the 
earnings are only exceeded by two of the lines. Bond interest per mile of 
road is the lowest with one exception. The revenue per ton mile, unfor 
tunately, is lower than any of the other lines. As to maintenance, the 
Great Western spent more on track than all but one road and more on 
equipment than any road, s0 it cannot be claimed that the property has been 
allowed to run down in order to secure better net results In gross tons per 
train we exceeded all the other lines with one exception In net tons per 
train we are above the average and exceeded al! lines with two exceptions. 
In pounds of coal per 1,000 gross tons one mile there are two railroads with 
slightly better results, but we are below the average In car miles per car 
day we are far above the average and exceed all the individual roads. In 
freight and passenger locomotive miles per day we are likewise in excess 
of any other line and far above the average. In pounds of coal per passenger 
train car mile we are the lowest with two exceptions and below the average. 
Our percentage of unserviceable freight locomotives is the lowest with one 
exception Our percentage of unserviceable passenger locomotives is the 
lowest of all. Now we come to a well accepted indication of efficiency in 
operation; that is, the gross ton miles per train hour, which is computed 
by taking the average weight of freight trains multiplied by the average 
speed per hour. Here we show 21,238 tons, which is in excess of all lines 
with one exception, and far in excess of 17,969 miles—the average of all lines. 

With a fair rate of return for the lines in our territory, as provided by law, 
we would make a comparison that would be beyond criticism. In fact, the 
dividend on the preferred stock would be assured with a substantia] return 
on the common stock. 

One serious handicap of the Great Western comes from the very strong 
sompetition in its territory. We compete at all important points with the 
Northwestern, Rock Island, Milwaukee, Burlington and Illinois Central, 
who, owing to their earlier location, kave the better facilities and greater 
access to all lines of traffic. The Great Western line did not reach Chicago 
until 1887, Kansas City 1888, and Omaha 1903. We were too late in the 
field to enjoy our full share of the local business. We have no alliances 


west of the Missouri River and the Twin Cities or east of Chicago. We 
have to depend on our soliciting forces for business from connections. Of 
our total traffic handled in 1925, this amounted to 63.6 of the total, all 
of which was secured through intensive solicitation on the part of our 
forces. 


_ The fact that so large a proportion of our business came from 
connections accounts for our low average rate as compared with our com- 
petitors 

For the year ended Dec 


; 31 
after interest, was $628 920 


1925 the net income of the Great Western, 
If it had received the same rate per ton mile 


as the average of the other six roads in comparison, its net income, after 
interest, would have been $3,499,139, or 4°% on the preferred and 3.59% 
on the common stock. Reversing the prop sition. the net income, after 


interest, of the six roads was $33,976,246. If they bad been limited to the 
average rate of the Great Western there would have been a deficit of $29,- 
327,614. These figures speak for themselves. ; ; 

€ are In position, as far as the physical property is concerned, to handle 
any additional traffic that may be offered without anything beyond the 
current capital expenditures. Every effort is being made to increase the 


volume of our business.—V. 122, p. 2181. 

Chicago Milwaukee & St. Paul Ry. Sale Price Put at 
$100.000 000 / wily Fholee Whoect, 

Db C. Swayne representing Kulin, Loeb & Co. and the National City 
Bank of New York, July 2 appeared before Federal 


Judge James H 
$100,.000.000 be set by 
> accepted for the road He also asked 
road to he sold 


Wilkerson at Chicago with a forma 
the Court as the minimum price to be 
that Oct. | be set as the date for the 
The upset price. Mr. Swayne said, should cover only the actual! property 
holdings of the railroad He contemplated $150.000,000 outstanding bonds 
In & Sugzestion that the purchaser assume all obligations of re 
Judge Wilkerson reserved decision to Aug 23 on 
sale, on petition by former Governor Nathan F. Mi 
senting the minoritys Mr 


sugwzestion that 


rganization 
date for the 
York, repre 


action for a sale he 


setting -z 
ler of New 


bondholders \liller urged no 





taken until Kuhn, Loeb & Co.. New York bankers, presented a reorganiza 
tion plan, now being worked out He asserted the minority creditors would 
be penalized under conditions of the reorganization as he understood it 

It was reve th » hearing that Secretary of the Treasury Mellon had 
offered to accept $17.000.000 in settlement of the $20.000.000 debts whien 
the railroad owed the Government Ka sale and the consequent re val 
of the property from the receivership v ed as a eans of ing 
$3,000,000. 

ka treg i r \/ rf hia / ‘ 

Final figure showin ‘ perating 1 emi ind ¢ citure for 
the firsi kK months of the The 
show that the et om it j oi 7 
than $ } ) over at of t d f {ficial 
figures follow 

first Siz Months ] ] ’ ( 
Freiznt revenue S58.061.639 S5e % S$] a0} 
Passe nwer re ‘ { 1 f 
Total operat er 75.260.20 732 
Operati I ‘ ve!) ‘ Ss . Ss 10 

Net operat ' :; 12. 645.624 $10.043.4 $2 602.159 
Net operatir ‘ if leduction - 7 ~ 

of tax nt 6.171.467 i Fj C25.811 

“These sta lose t very ir t fact that road's operating 
revenucs are stea j t y ‘ t sting ext mt at ieocTrea 
gaid tl. KEK. Byra Last year t mu the purcha of approximatel 
$12,600.000 of new equipment wea ‘ abled thi to effect a sub 
stantial reducti in equipm rent amount t re than > },000 
tor the first six 1 ths of 1‘ 








== = = 


“The approaching reorganization will find tue road in a favoravle position 
toward regaining its former high position in the railroad financial field, 
if conditions reflected by the above figures continue. 

lhere are two reasons for this, the first is that through the loyal co- 
operation of every employee, from section hand to official, we have been 
able to achieve really astonishing economies of operation without in any 
way impairing the efficiency of freight or passenger movements. In 
fact, we have recently found it possible considerably to reduce the running 
time of some of our fast trains. This has been achieved without any 
sacrifice of safety, for we are all striving to maintain indefinitely our 
present record of 7!4 years without a single fatal accident to a passenger. 
! Hlere are a few examples of gains in efficiency of operation achieved 
by the Milwaukee: The net tons per train have increased on the average 
from 511 to 68), or approximately 33% The gross tons per train on 
the average have increased from 1,196 to 1.52%, or 27.3%. The average 
load per car has been increased from 20.67 tons to 25.36 tons, or 22.7% 
1 he consumption of fuel per thousand gross ton miles has been decreased 
from 204 2 pounds to 171.6 pounds, or 16 

throuch the acquisition of the Chicago Terre 
Ry making available by direct c« 
mines 


of southern Indiana, there bas been a 


Haute & Southeastern 
with our own lines the coal 
direct saving to the Milwaukee 


mnectlor 


of $32.420.851 56 for the last calendar vear This is over and above all 
ee pete of operation, rentals and all fixed charges of the Terre Haute 
yranen 


The other important factor in the returning prosperity of the Chicago 


Milwaukee & t. Paul System is the improving economic condition of the 
Northwest The definite passing of the post-war period of stagnation 
in the Northwest is revealed graphically by recent official statistics These 
show that debits to individual accounts have grown from $6,804,908,000 
in 1921 to $9,302.263,.000 or nearly 0 

“Freizht car loadings are another conspicuous item, since they con 
stitute an infallible business barometer. Contrasted with total loadings 
of 5.447.314 for 1921 is a total of 271.099 for the pase year. Retail 
sal s OF limber have jumped from 158,000,000 to 203,.000.000 ft. Pro 
portionate increases in wholesale and retail sales of shoes, hardware, 
sroceries, azricultural implements and general merchandise are shown 
Mining, one of the principal industries of the Northwesc, is showing a 
remarkable expansion of production Five large firms which in 1921 


produced 128,984,50% Ibs. of copper, in the past year mined 421,456,500 


Ibs. or 3!) times their 1921 production. Silver mining has nearly trebled 
Building permits jumped in valuation from $49,852,603 in 1921 to $73, 


361,100 in 1926 

“It_is possible to deduce only one point from these official statistics 
the Northwest is returning to prosperity. The importance of this fact 
to the future of the Chicago Milwaukee & St. Paul Ry. is that the prosperity 
of any transportation system is interdenendent upon the prosperity of 
the country it serves."'"—V. 12%, p. 451, 79. 


Chicago & North Western Ry.—To Pay Bonds. 

The $18,632,000 4% bonds, due Aug. 15 1926, will be paid off at maturity 
at the office of the company, 111 Broadway, New York City. In connec- 
tion with this payment the company has issued $18.632,000 4% % general 
mtze gold bonds, dated 1897 and due 1987. (See V. 122, p. 2324.) 

The New York Stock Exchange has authorized the listing of $18.632,000 
gen. mtge. gold bonds of 1987 (on which the interest has been reduced from 
5% to 444%), making total amount previously listed and now applied for 
as follows: $31,316,000 344% bonds: $22,500,000 4% bonds, unstamped; 
$8,054,000 of said 4% bonds stamped as to non-payment of Federal income 
tax; $18,632,000 4°4 % bonds stamped as to non-payment of Federal income 
tax; and $33,855,000 5% bonds stamped as to non-payment of Federal 
income tax. 





Income Account for 5 Months Ending May 31 1926. 


Operating revenue AEE TE Be $58 326,832 
Operating expenses z ee tS ee . 47,154,658 
Taxes Rese ‘ 4,000 ,000 
Uncolilectible railway revenues. __.................... =< 15,578 
Net rental deductions “ cs eS ca 453 424 

Net railway operating income Sa lr oat cone SOetennee 
Non-operating income i ee ee _ 1,141,394 

Gross income _ $7,844,565 
Interest on funded debt Eee a AE 5,132,635 
DOES DO. co cn dccddtwtaanuwennovaaad 41,989 

Surplus ET ee ee ee ee $2,669,940 
—V. 122, p. 3601. 


Delaware & Hudson Co. 
Buffalo Rochester & Pittsburgh 
Eff clei. 

The company made application to the I.-S. C. Commission July 16 for 
authority to acquire control, under a lease, of the railroad, properties and 
assets of Buffalo Rochester & Pittsburgh Ry. 

The reasons given by the applicant to show such acquisition will be in 
the public interest are: That control, management and operation of the 
two railroads will result in important économies and increased operating 
efficiency; that combined nad co-ordinated control of tne financial resources, 
facilities and equipment of the two roads will lead to improved service; 

hat the Buffalo Rochester & Pittsburgh directly reaches important bi- 
tuminous coal fields as well as large cities, that the acquisition by the 
Delaware & Hudson will assure an ample and continuing supply of such fuel 
to New England and northern New York, and insure to the Delaware & 
Hudson an undiminished flow of bituminous coal traffic as well as other 
traffic 

The application contends that the acquisition is in harmony with the 
Transportation Act and observes that the two railroads were assigned to 
the in the tentative consolidation pian 

The terms of the lease are the same as azreed upon by the directors of 
the two roads, covering a period of 999 years for a rental of 6% dividends 
annually upon the outstanding $6,000,000 of preferred stock and 6% divi- 
dends annually upon the outstanding $10,500,000 of common stock, and 
the payment of all fixed charges of the B. R. & P., including assumption of 
its maturing obligations, and all taxes to be paid by this co V.12. 


3, p. 322 
Denver & Salt Lake RR. 


The road will be sold at fore 


Control 


Will Be 


Asks Authority to 
Declares Economies 


same system 


Ole, 
closure sale Aug. 17 at Utah Junction, Colo., 
by Harry A. Class, special master The upset price of $3,750,000 bas been 
fixed by the Court V. 122, p. 2187. 

Donora Southern RR.—Tentutive Valuation. 

The I.-S. C. Commission has placed a tentative valuation of $498,000 
on the owned and used property of the company as of June 30 1917. 


Duluth Winnipeg & Pacific Ry. Tentative Valuation. 


The I.-3. C. Commission has placed a te itative valuation of $4,225,136 
on the total owned and used property and $8,.3)6.221 on the total used 
property (including several leased lines) as of June 30 1919.—V. 105, p 
24560 

Eastern Kentucky Ry.—Alandonment. 

The I.-S. ¢ Commission on Jul 10 issued a certificate authorizing 
abandonment, as to} State id foreizn commerce, of that portion of 
the railroad of the company ext ain from Kiverto Greenup County, 
to Grayson, Carter Cou ; KK rh application s» far as It pertains to 
the abandonment of the portion of railroad extending from Grayson to 
Webbville Lawrence Count Ky was denied without prejudice to 
renewal alter one year V 20, p. 3062 

El Paso & Northeastern RR.-- Tentative Valuation 

The 1.-S. C. Commi m has placed a tentative valuation of $1,385,000 
on the owned and used property of the company as of June 30 1917 V. 
118, p. 906. 

hwestern RR.— Tentative Valuation 


El Paso & Sout 
The I.-S. C. Comn 


sion has placed a tentative valuation of $15 000 ,00®8 


on the owned and used property of the company as of June 30 1917 
119, p. 2064. 
Erie RR. \e (iy on | n, &Ce. 
See New York Chicago & St. Louis RR. below.—V. 123, p. 79 
Galveston Wharf Co. —Bonds Offered Arthur Perry & 
& rd Hi: vy. Stuart & Co., Ine., are offering at 100 and int 
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MmUuoU sBnCce LAA 


nings and Expenses for Calendar Year 1925 


penses, maintenance, rentals and taxes l 
: 


Net Earning 
Annual! interes ¢ 1s 
For each of the past five calendar years net earnings have been ove 


on $2.755.000 bonds 


“iV 


three times the annual interest charges on tne total amount of bo.ds 
present to be outstanding with the public The averave net ear rs 
for the 5 t 50 years have been over twice the present bond interest ith 
the exception of three Civil War years, dividends have been continuousl, 


paid during the entire 72 years of the company's corporate existence at 


an average annua! rate of 34.90 on the present amount of stock outstandi 
Management The company operates under the supervision of aid 
subject to the jurisdiction of the I.-S. ¢ Commission Its affairs are 


administered by nine directors, three of whom represent the City of Gal 

veston.—V. 122, p. 1758. 
Greenbrier & Eastern RR. 
See Chesapeake & Ohio Ry. above 


Cont l 
¥. i17. Dp. 


‘ 


1017. 


Hocking Valley Ry. cw Unification Plan 
See New York Chicago & St. Louis RR. below.—V. 122, p. 2187. 


Indiana Harbor Belt RR. 


Years Ended Dec. 31 


-Annual Report.— 


1925. 1924 1923. 1922. 
Miles operated 116.57 i16.29 119.16 120.09 
Railway oper. revenues_$11,210,774 $10,778,697 $11,607,333 $10,299,401 
Ry. oper. expenses 7 604 937 8,149,377 8,183,262 6,945,470 
Net rev. fr. ry. oper $3.695,.837 $2.629.320 $3.424,07( $3 353 931 
Railway tax accruals $488,600 $322,669 $368 547 $459,509 
Uncollectible ry. revs 8.057 7,760 4,473 439 
Ry. oper. income . $3.109,181 $2,298,889 $3,051,050 $2.913.982 
Equip. rents (net debit) _ $950,349 $1,208,580 $1,374,392 $976,190 
Jt. facil. rents (net debit) 287 343 228,013 192,837 218591 
Net ry. oper. income_ $1,871,489 $862.297 $1,483,821 $1,718,992 
Non-oper. income .< 73,267 80,136 28,804 38,509 
Gross income $1,944,756 $942,432 $1,512,625 $1,757,509 
Deductions 
Rent for leased roads_ 27 842 31,870 24,239 66 .947 
Miscellaneous rents 23,029 23,367 24,073 34,300 
Miscell tax accruals 54 
Int. on funded debt 445,883 461,585 430.979 458 369 
Int. on unfunded debt 738 547 622 41,642 
Amortization of discount 
on funded debt 6,390 6,502 4,285 1,640 
Miscell. income charges. 964 1,078 1,137 2,451 
Surplus for year . $1,439,855 $417,483 $1,027,288 $1,152,151 
—V.123, p. 79. 


Kansas City Southern Ry.— Applies to Commission for 
Pei mission to Acquire Missoui i-Kan: as-Tezas Stock. Apph- 
cations were filed July 24 with the I.-S. 5. Commission by 
the Kansas City Southern Ry. and the Missouri-Kansas- 
Texas Ry. which if granted, would permit unified operation 
of those systems and the St. Louis Southwestern Ry. The 
total mileage of the proposed unification, known as the Loree 
merger, would be 5,801.42, and the capitalization of the 
three carriers was put at $505,797,170. 

Under the terms of the applications, the Kansas City Southern would 
obtain majority holdings of Missouri-Kansas-Texas stock and the latter 
would purchase enough stock of the St. Louis Southwestern from the 
Kansas City Southern to give the M. K. T. a majority control of that 
carrier. Stock purchases still to be made would be as close to value in 


the open market as . The three roads would retain their corporate 
entities, but unified operation would be possible, which the applicants 


al 
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i y.,2 the request was le that the two 
j rie ame time id, as far as may be consistent, as 
aN is City Southerr ‘ ei ig reasons for 
r 
‘rn region comprises, in a general way, the territory 
n th by the Missouri River. from St Louis to Kansas City, 
[o.; tk e by the line of the Union Pacific RR. Co., extending west from 
J ( \lo.: on the east by the Mississippi River; on the south by the 
( of ico and the Republic of Mexico: and on th est by the Eastern 
f \Texico and Colorado In this region there are 39,048.48 
of Class 1 railroads, and 1,090 94 miles of Class III railroads. 
our applicant believes that this region should be dealt with as a sepa- 
r id ict territory for transportation purpos: and that the public 
j ll be best ind promoted by grouping the carriers now 
} ‘ r operating rein into a limited number of systems, so ar 
! idijusted as to produce the greatest economies in operation and 
t th ime time provide the most efficient service to the public.” 
Many Economies Possible 
I conte | that inder the propose l plan transportation costs 
ne reduce D tne » of easier grades and more direct routes: by 
‘ the movement of loaded and empty cars; by the elimination 
0 jlicate terminal facilities and forces, and by the interchange and 
‘ of car supply ; 
r ll be benef the application continues by securing 
{ Tt yY ¢ oo the basis of syst« made rates, to 
vine r and consu r points and to all industries upon the pro 
) by this elimination of delays in switching and in transporta 
] ind Dy more efficient and adequate equip nt, facilities and 
prom ! control by the ipplica t of the Mf.-K.-T considered by 
lependent of the propose indirect control of the St. Louis com- 
| | have all of the advantages above enumerated, and will be in the 
: est, although such advantages will not be enjoyed by the p iblic 
to sn extent, and the public interest ll not be promoted to as 
} ree as will be the case if the entire plan be adopted 123, 
p ) 
Kansas Oklahoma & Gulf Ry.—BPonds Offered.— 
; , ’ : ; . . 
Edward B. Smith & Co. and W. A. Newbold’s Son & Co. 
are offering at 98 and int. $750,000 additional Ist mtge. 
gold bonds 6°% series 1976. Dated April 1 1926; due Jan. 1 


1976, (see details of bond issue in V. 


122, p. 3207 


Issuance Approved by the I.-S. C. Commission “3 
Company Opcrates a system of 324 miles of railroad, extending from 
Military, Kansas, to Denison, Texas It has the lowest grade of any line 


running north and south through Oklahoma, linking southern Kansas with 
the important railroad junctions in north Texas It connects with the 
j is City Southern: the Frisco system; the Missouri Pacific system; the 
lissouri, Kansas & Texas: the Midland Valley Railroad; the Rock Island 
the Texas and Pacific and Southern Pacific systems. This combination of 
interchanges gives it a most important strategic position with reference te 


the affic from the originating and consuming territory of Kansas City and 
St. Louis, to the large and increasing freight producing territory of Texas. 
The line runs through heavy cotton producing and agricultural country 
ind in the north traverses one of the most important zinc and lead producing 
areas in the United States It also serves the important Oklahoma coal 
fields at Henryetta. 
ecurily Bonds are part of 6% series 1976 (presentl; authorized $4 .000,- 
000) and are secured by a direct first mortgage on the system in Oklahoma 
and by pledge of all the stocks and bonds of Kansas, Oklahoma & Gulf 


Railway Co. of Texas and the Missouri, Oklahoma & Gulf RR. (Kansas), 
subsidiaries owning the portions of the system in said states respectively. 
Of the remainder 6 series 1976 bonds, $1,000,000 are outstanding in the 
hands of the public, $2,001,000 are held as security for a note of $1,410,008 


to the U. S. Government, due in 1932, and $249,000 are reserved for future 
additions, betterments, and improvements. ; ; : 
Capttalization Prior to reorganization the Director General of Railroads 


held notes of the company totaling $1.410,000, secured by a closed first 
mortgage. Junior to this mortgage there was a second mortgage securing 
approximately $9,000,000 of bonds. Both of these mortgages have been 
cancelled. The Director General has accepted for his closed first mortgage 
a new 6° 6-year collateral note for $1,410,000, with collateral of $2,001,000 
of these 6° series 1976 bonds. The holders of the old second mortgage 
bonds have accepted preferred stocks of the Railroad company. 

Purpose.—-Company will receive par for these bonds from the Muskogee 
Company, thereby providing the company with $750,000 in cash. The 
proceeds will be spent upon additions, betterments and improvements in 
accordance with a specified construction and rehabilitation program agreed 
upon between the Railway Company and the Director General of Railroads. 

Management & Control.—Over 90°; of all the stocks of the Railway 
Company are owned by the Muskogee Company, which will have complete 
control of the management and direction of the railroad. The Muskogee 
Company, in turn, is owned to a very great extent by parties closely 
identified with the ownership and management of the Midland Valley RR. 
V. 122, p. 3207. 


Lake Erie & Fort Wayne RR.—Final Valuation 


The I.-S. C. Commission has placed a final valuation of $37,626 on the 


| total owned and used property of the company, as of June 30 1916. 


Midland & Northwestern Ry.—Abandonment Denied 

The I.-S. C. Commission, upon consideration of the record in the aban 
donment proceeding of the company and of the petition of the Texas & 
Pacific Ry. for certain findings, has ordered that said petition be denied. 
See also V. 123, p. 204. 

Missouri-Kansas-Texas RR.—Seeks to Acquire Stock of 
St. Louis Southwestern.—Concurrently with the application 
to the I.-S. C. Commission of the Kansas City Southern Ry. 
to aequire control by stock ownership of the Missouri- 
Kansas-Texas RR. (V. 123, p. 451), the latter company has 
filed its brief with the Commission for permission to acquire 
“eontrol, not involving consolidation of’’ the St. Louis 
Southwestern Railway. 

Iti yposed to acquire control of the Cotton Belt by purchase from the 
Kansas City Southern Ry . of that road's holdings of 135,000 shares of pref. 


stock and 20,000 snares of common stock of the ¢ ‘otton Belt fc r $13,613,301. 
and by the acquisition of sufficient additional shares of Cotton Belt 

‘ and common, or both, to constitute, with the shares purchased from K. ¢ 
at least a numerical majority of the outstanding stock 


ref 
.. 
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In addition to purchasing the present Cotton Belt stock now owned_by 


the K.C.S., the Katy will also “‘ac quire all rights of the Kansas City Co., 
pursuant to the terms of a certain agreement with the Chicago Rock Island 
& Pacific Ry. Co., referred to in the purchase agreements, t« batement 
er reduction of the purchase price cf certain of said shares purchased by the 


Kansas City Co. from the Chicago Kock Island & Pacific Ry 

According to the brief, no contract has been made as jet for the acquisi- 
tion of additional Cotton Belt stock necessary to constitute a majority, but 
directors of the Katy have authorized that road's officers to acquire such 


additional snares from time to time as they deem expedient No shares can 


be bought above the n het quotations on the New York Stock Exchange 
nor at a price above 2 share for Cotton Belt preferred and $74 a share 
for that road's tock, plus tne usual brokherare fee: 

Katy's purchase reement calls for a first payment of $7,000,000 to be 
made pre-e:it!s nd the balance cf the purchase price is to be paid within 
not more than er the Commission has authcrized } cguisitiol 
If by April 1 1927 the Commissicn bas not entered its orcer proving the 
acquisitics ‘ ce cf the purchase price not hi « Leen paid in 
full, the kK. ¢ ts option notify the M .-K -1 t if such crder is 
not enters efore Jul 1 192% the lis j © sell its Cotten Be t stock 
shall terminate if tive ree f app S é ere J 3 ‘ 
then kh. ¢ ; rees 1 re i the $7 .000.000 paid on ace ur.t th interest 
at 5 ; 


_ The reasons given that the proposed control is in the public 
interest are in part, as follows: 





3 r er fit tire ‘ to cr mpete 1 other stronger s) e] operatil 
in the uthweste evion, trai sportation « scan be cu itilizat 
of « ‘ grace cre direct routes, equalizing 1 e r of loade 
cars between the es of the erc up, exchange of relling stock ren needed 
unification ¢ ‘ elimination of duplicate facilities and terminal Ss 
ing by j tuse of ties f eut substantial present capital expenditure, 
j r mum of $250,000 annually for the two ccmpanie 
materials and supplies can be handled by cone purchasing 
consideral le vins unification woula enable closer 

! ‘ l { supplies stock, thereby reducing capita! cost of 

estment, cost of handlir rupnce and freielt charces 

‘ 

i vail e along its line large surplus supply of tie a 
lumber, which materials are now necessarily being rurchssed by Kk 
Texas and Louisian: Cotten Belt has no supply of bituminous coal 
en its lines and should be alle to realize econcmies by receiving its coal 
supply from the McAlester coal field in Katy’s territory .—V. 122, p. 3451 

Natchez Uraria & Ruston Ry.—Tertative Valuation. 


The I.-S. C. Commission has placed a tentative valuation of $31,500 on 
the property of the company, as of June 30 1919. 


New Jersey & New York RR.— Jeni: sation. 

The I.-8. C. Commission has placed a tentative valuation of $1,482,000 
en the owned and used property of the company as of June 30 1918.—V. 
114, p. 2116. 


New Orleans 
Bond 


The company announces that pursuant to authority of the I.-S. C. 
Commission, the time within which Income bonds may be surrendered in 
exchange for a like principal amount of lst mtge. bonds, series B, has 
been extended to June 30 1927. The right is reserved to terminate the 
period within which such exchange may be made at any time. 

Holders of income bonds desiring to make the exchange should surrender 
their bonds, with all unmatured appurtenant coupons, to Irving Bank- 
Columbia Trust Co., 60 Broadway, New York City.—V. 123, p. 452, 322. 


New York Central RR.— 


Two Other Roads.— 


The New York Central applied to the I 
authority to acquire control by 99-) 


en 
whine riif 


Texas & Mexico Ry. 


Ex hang of Inc om 


Seeks to Lease Big Four and 


8. C. Commission July 30 for 
ear lease of the Cleveland Cincinnati 


Chicago & St. Loui known the Big Four 

Permission al-o Was asked to acquire by lease the Michigan Central and 
the Chicago Kalamazoo & Saginaw RR 

In another ay plicaticn the Big Four requested permission to acquire by 
lease the Cincinnati Northern and tne Evansville Indianapolis & Terre 
Haute. These reads now are operated as part of the Big Four system 


The arral gement prop: 
ing economies, increased 
The New York Centra! 
stock, or 84.694 of tle 
or 91.208 ef the total 


-ed, the application said, would result in operat 
efficiency and improved service 
lready owns 84,681 shares of Big Four preferred 


total outstanding, and 429,411 shares of common, 


The New York Central owns 185.762 shares of the capital stock of the 
Michigan Central, or 09.145% of the total 

The New York Central owns 40 of the capital steck of the Chicago 
Kalamazoo & Savis and the Michigan Central 60° The Big Four 
owns 97° of the canital steck ef the Cincinnati Northern, and all the 
capital stock of the Evansville & Terre Haute ’. 123, p.452 


New York Chicago & St. Louis Ry.— Revised Unification 
Plan.—While the revised terms of the proposed unification 
plan of the Nickel Plate, Erie, Pere Marquette, Hocking 
Valley and Chesapeake & Ohio railroads have not been 
officially made public, certain features of the terms have 
appeared in the press from time to time. Unofficially, the 
terms are reported as follows: 


Under the modified Nickel Plate merger proposal of the Van Sweringen 
brothers, Pere Marquette common would be exchanged share for share for 
the new Nickel Plate common, while the preferred stocks would retain 
the same ratios as under the original plan, that is, one share of new Nickel 
Plate preferred for each share of the prior lien and 9-10 share of the Nickel 
Plate preferred for each share of Pere Marquette preferred. 

Chesapeake & Ohio wiil get a 5° guarantee on its $120,284.512 stock 
after conversion of bonds and preferred stock, which has been about com- 
pleted. In addition, holders of C. & O. common will receive a half share 
of new Nickel Plate common for each share of C. & O. held 

Erie stockholders will receive the same stock exchange ratios as under 
the original plan, i.e., preferred one-half share Nickel Plate for each share 
Erie and common 4-10 share Nickel Plate for each share of Erie. But the 
participating feature in the pooled rental arrangement under the old plan 
will probably be somewhat more favorable to those stockholders who do 
not want to come into the plan. 

It is understood that under the new rental arrangement, Erie preferreds 
will each get 4% Under the old plan a rental of 3% on the preferreds 
and 2.40°% on the common was to be pooled, and from the total rental thus 
pooled 4° would be paid the first preferred stockholders, and if the balance 
was sufficient, 4°) was to be paid on the second preferred, and whatever 
was left was to go to the conmon The arrangement was such as to make 
it more attractive for at least the second preferred and common stockholders 
to come into the plan. 

Hocking Valley minority 
same terms as C. & O. 4 
hands. 

Stock capitalization of the new Nickel Plate Co. under the modified 

roposal of the Van Sweringens, which may be changed in some respects 
bolere being ratified by directors and stockholders, compares with the old 
plan as follows: 


stockholders, it is understood, will receive the 
here are only about 21,616 shares in minority 


New Plan——— Old Plan—————— 
Preferred. Common Preferred. Common. 
GO, BO. nnnpocccess ua x$60,142,256 y$73,697.242 y$59,251.287 
Hocking Valley 1,081,050 1,081,050 1,081,050 
Pere Marquette 45,046 000 22 386.100 38,289,100 


$22 .3286.100 


Nickel Plate _- - - . 25,865,666 30,406 464 25,865 666 30,406 464 
ee - 31,952,200 44,992,760 31,952,200 44,992,760 


, re 


x Providing for full conversion of preferred and convertible 5s. Con- 
version privilege of bonds but for then outstanding preferred provided for 
as latter were to receive 1.15% in new Nickel Plate preferred. 

It will also be necessary to authorize an additional $15,702,400 new 
Nickel Plate common to provide for convertible privilege of Erie gold 4s, 
series D, convertible into Erie common stock at 50 to Oct. 1 1927. 














Erie Terms.—T he new terms are reported to be as follows: 
The Van Sweringens propose to pay to Erie as rental $4,616,697 annually, 


| determined by calculating $3 a share on the latter road’s $63,904,400 out- 


Standing preferred stocks and $2 40 a share on the $112,481,900 common 
stock, when, as and if the new Nickel Plate Co. pays $6 on its preferred 
and common respectively. Rental will increase or decrease proportionately 
as dividends en new Nickel Plate issues fluctuate. 

_ Out of received rental—with the new Nickel Plate stocks paying 6%— 
Erie first and second preferred stockholders are to receive their full 4% 
preference prescribed under stock indenture, leaving a balance of $2,060,521, 
or $1 83 a share, for Eriecommon. It should be noted that the determina- 
tion of the amount of rental is to be fixed by the lease while the distribution 
of it among Erie stockholders is governed by the company’s by-laws. 

The ‘‘Wall Street Journal” further says: As an alternative, Erie stock- 
holders may exchange their stock for new Nickel Plate preferred for each 
Erie lst and 2d preferred and 4-10 a share of Nickel Plate common for each 
mrie common. 

Preferred Holders Object.-—Although it is asserted that Erie directors 
approved the new terms, a group of the road’s preferred stockholders 
not assent. They contend that the Van Sweringen proposal should 
include a flat guarantee of $4 annually on both the first and second preferred 
issues As a basis of this contention, they point to the improved earnings 


nave 
do 


of rie in the past few years and the good outlook for the future. 
_, he hew Nik hel late merger plan dees het propose to segregate the 
mrie Coal properties before the Erie is taken into the new company. The 
. oe _ ted to the Erie directors with respect to the coal properties 
re ‘ Bg st ! Ws 
Sesrezation of Erie coal properties from the Erie RR. properties would 
necessarily involve long drawn out proceedings in a court ef equity. In 
view of the respective financial structures, such segreraticn might be more 
rapidly effected by the new company after consolidation than by the Erie, 
a1.a,re less of any question of the con:missicn’s jurisdiction, petitioners 
est that tne hew company cooperate with the commission to such an 
eud as scon as the several properties may have been consolidated into one 
company for ownership and operation.” 

Siuce the new tl: is not such as to induce Erie preferred stockholders 
to exchance their holdings for new Nickel Plate preferred, as they are 
pract lly assured of 4° rental dividends as against 3% dividends if they 
exchaiined their stock, there has been some conjecture as to how the Van 
Sweringeis would bring in these holdings. ‘The following paragraphs em- 
bedied in the new plan throws light on the ultimate deposition of Erie 


preferred stocks 

“Upon conveyance or consolidation the full consideration to be paid 
Erie for its assets, in addition to assumption of its obligations, is to be 
$77,000,000 in preferred stock of the new company 

‘“'Lhe new company is to participate in distribution of income or assets 
of the Erie as a stockholder to the extent of its holdings and as its interest 
may appear, as a stockholder under Erie's charter. The amount of its 
stock representing purchase price, or consideration upon consolidation, 
gy h is distributable to the new company, to be canceled when received 
) it 

It appears from this that Erie preferred holders will receive tne full year 
par value ($63,904,000 outstanding) of their holdings in new Nickel Plate 
preferred at such time as the consclidation can be effected Under the Erie 
charter preferred holders in case of the company's liquidation would be 
entitled to participate in such liquidated assets prior to the common and 
t» the extent of par on their holdings. ‘Thus assuming the new Nickel 
late preferred to be worth par, Erie preferred holders would be getting 
as much from the new company as they could probably get in case of 
liquidation of the Erie RR Priority position of the preferred as to assets 
as well as to income is thus practically assured under tne new plan. 

If all the Erie preferred remains outstanding there will be left out of the 
$77 .0C0 000 to be paid for Erie's assets, upon full consolidation, $13,095,600 
for Erie common But presumably practically all of Erie common will be 
exchanged for new Nickel Plate common under the present plan as, by 
exchange, holders will get 2.40° as against 1.83% by retaining their 
holdings under the rental arrangement when 6% is paid on both classes of 
new Nickel Plate stock. Since all the the Erie common will be held in the 
treasury of the new Nickel Plate Co., if exchanged, the difference between 
$63,904,400, amount going to the preferreds, and $77,000,000, or $13,- 
095.000, would go to the new Nickel Plate Co. and this latter amount of 
stock would be canceled Whatever amount of the $112,451 ,900 common 
may be outstanding in the hands of the public would share pro rata in the 
$13,095,600. This comparatively small provision for Erie common will 
be an additional reason for givinz it up in exchange for new Nickel Plate 
stock before consolidation takes place. 


Final Action Deferred.—Final action by the Erie RR. on 
the terms offered by the Van Sweringens for the road’s 
inclusion in the Nickel Plate system will not be taken until 
September, it was said July 25 by Grenville Kane, Chairman 


of the road’s Finanee Committee. Mr. Kane made his 
announcement following a meeting of the Erie Kxecutive 
Committee, ineluding besides Mr. Kane, G. IF. Brownell, 


Henry S. Sturgis and L. F. Loree. 

Pere Marquette Approves Terms.—The directors of the 
Pere Marquette have approved the report of the sub- 
committee which has been negotiating with the Van 
Sweringens relative to the new terms for the inclusion of the 
Pere Marauette in the new Nickel Plate System. In this 
connection a statement was issued outlining the terms 
as follows: 

‘The prior preference stock will receiveinexchange 100% of 6% preferred 
stock in the new company, or, at the option of the stockholder, 100% in 
Chesapeake & Ohio 5° guaranteed stock. Vreferred stock of Pere Mar- 
quette will receive 90° of 6° preferred stock in the new compari or at the 
option of the stockholder at the end of one year $95 in cash, plus accrued 
dividends at the present rate of 5°). The common shares will receive par 
in common stock in the new company.” 

The agreement between the Vere Marquette and Van Sweringens provides 
that if no final decision is made by the I1.-S. C. Commission regarding the 
modified plan prior to Feb. 1 1927, the Pere Marquette may regard itself 
free from any commitments and may increase the rate of dividends on its 
common stock or take any corporate action which its board of directors may 
determire 

It is also provided that holders of preferred stocks have 90 days, after 
the plan is declared effective, to assent and receive warrants—-the prior 
preference holders being entitled, at their option, at any time, within nine 
months after plan's effective date, to accept 5% C. & O. stock in lieu of 
Nickel Plate preferred, with adjustment of dividends in each case at the 
date of exchange 

The Van Sweringens agree that all Pere Marquette stocks owned or con- 
trolled by them on the date the modified plan becomes effective, will be 
exchanged under the modified plan we 

The option given the prior preference stockholders of receiving 100% of 
their holding in 5° Chesapeake & Ohio guaranteed common stock is said 
to be for the purpose of satisfying certain insurance companies that desirea 
better investment than the 6° preferred of the new company 

Pere Marquette Committee The sub-committee of the Pere Marquette 
directors includes Matthew C. Brust, George C. Fraser and David P. 
Bennett 

Hocking Valley RR.—It is unofficially reported that the 
terms proposed in modified Nickel Plate plan are to give 

A - a -— 
Hocking stock 5% guaranty and a half share of new Nickel 
Plate common, the same as Chesapeake & Ohio terms. 

There is no change in the original proposal to pay 6% dividends on new 
Nickel Plate common Stocks of Chesapeake & Ohio and Hocking Valley 
will be retained by original holders, with these companies leasing their 
properties to the new Nickel Plate corporation on a 5° rental basis. 

At a meeting of the directors of Hocking Valley KR., no action was taken 
on the new Nickel Plate plan, but a committee of directors was appointed to 
study the plan and report back to the board. The committee consists of 
Willls D. Wood, Edward C. Bailey, Otto Miller, Edward Tillotson and 
J. B. Zerbe 

& Ohio 


Chesapeake Minority Continues Opposition.— 


George 8. Kemp of Bryan, Kemp & Co. of Richmond and 
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‘ P , . . 
an active member of the minority stockholders’ committee 
has put himself on record as follows: 

My objection to the new plan of the Messrs. Van Sweringen is based upon 
ite manifest inequity to the ¢ hesapeake & Ohio stockholders While I am 
giving personal views, I believe I am speaking for the committee which 
represented the minority stockholders before the I.-S. C. Commission 

When I say ‘‘manifest inequity,”’ I am speaking for those who have an 
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ny 





intimate knowledge of earnings and the earning capacity of the Chesapeake 
& Ohio Railway The general public is not expected to be s» fully advised 
Briefly, the Messrs. Van Sweringe } ‘hesapeake & Ohio 
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We should not b pected to arbitrat the fraction of a share 
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Mr. Scott and Mr. Bryan voted against the terms in the meet 
committee and at the director M in voted j 
proposal, and he also read a letter from M who was unave 
absent), protesting against the propcsal 

On page 7 of said draft of July 2 1926 will be found the following 

“5. As to the Erie Coal Properties and Unprofitable Branches Any 
present segregation of the Erie coal properties from the railroad properties 
would necessarily involve long-drawn-out proceedings in a court of equity 
In view of the respective financial structures such segregation might be more 
readily effected by the new company after consolidation than by the Erie, 
and petitioners suggest that the new company co-operate with the Commis 
sion to such end as soon as the several properties may have been consoli 
dated into one company for ownership and operation.’ ’ 

On page 447 of the 1. C. C. decision apropos the preceding paragraph 
this language is used But aside from what has been previously stated, 
there is another matter which renders it impossible on this record to approve 
these ratios. We refer to the inclusion of the anthracite coal properties of 
the Erie. The record is coufusing and vague as to their value, and renders 
it impossible to reach a definite conclusion as to what ratios would be fair.” 

In other words, this proposal would immediately involve the C. & O. in 
*‘long-drawn-out proceedings in a court of equity'’ wherein it has no present 
interest. 

In regard to unprofitable branches the denial decision says: ‘‘We have 
heretofore pointed out that the new company does not intend to operate 
several subsidiaries of the Erie system, said to be unprofitable, although 
Erie's stock holdings in those companies are to be taken over. These sub 
sidiaries have been integral parts of the Erie system for many years and 
they cannot be sloughed off except on a proper affirmative showing. Al] 
show corporate deficits as of Dec. 31 1924, and the Erie's assets are dis 
torted to the extent of over $5,000,000 representing ‘traffic and car service 
balances’ and ‘miscellaneous accounts receivable’ due from subsidiaries.” 

In other words, the Erie must continue to operate these unprofitable 
branches with continuing burden on this system. 
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Quoting again from the I. C. C. decision, page 445: “With respect to 
the reasonableness of the proposed terms of stock exchange, the applicants 
state that ‘those consideratious, terms and conditions were not arrived at, 
nor could they have been arrived at, by the use of a mathematical formula 


Nor may the Justness and reasonableness thereof be made the subject of any 
process of exact demonstration. But it is evident from the ord that 
nadequate consideration was given to the terms from the viewpoint of the 
stockholders of the Chesapeake and Hocking.” 

We can say without the fear of contradiction that ‘‘no mathematical 
formula’ nor any other but one which was most profitable to the promoters 
could have been used in arriving at the terms in their revised proposal 


r 
ret 


To.begin with, quoting from the I. C. C. decision, page 446: ‘The traffic 
of the Chesapeake and Hocking has increased greatly year by year, and 
together these two roads now constitute one of the most efficie it co il trans 

tation machines in the country and undoubtedly would constitute the 

ackbone of the proposed system. The Hocking earned on its common 
stock $16 50 per share in 1923 and $24 per share in 1924, but dividends of 
only $4 per share were paid in each year. The Chesapeake had net income 


3 and ividends 


uivalent to $12 93 per share in 192 
of only $4 per share were paid each year.” 

For the year 1925. including its equity in Hocking Valley, C. & O. earned 
more than $23 per share on its $90,000,000common stock, and paid the 
usual $4 per share in dividends 

For the year 1926 its gross and net earnings have increased enormously. 
and we have seen a reliable estimate showing approximately $25 per share 
vo be earned in 1926 on its $120,000,000 common stock 


$19 26in 1924, but d 
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rate 


of $12 per 


[ Vox. 123. 


During the year 1926 stockholaers are receiving regular dividends at the 

per share and a special dividend of $4 per share, making a total 
hare that will be paid on the common. 

» now offered a guarantee from the new company of $5 per share on 
ind a bonus of '¢ share of the new company for each share of 
upon which the ‘‘draft’’ says dividends at the rate of $6 

paid Thefefore, if the proposal should be sanctioned by 
income will be reduced to 8‘ our earnings of $25 per 

i to $16 per share (according to newspaper reports), and 

snough to have an earning power of $16 per share on our 

even this rate will be far less stable than it is at present 
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incipal and dividends to be unconditionally guaranteed by endorse 





me by the Tennessee Central Ry. Co Dated Aug. 1 1926. ‘To mature 

Mi equal installments cf $45,000 from Aug. 1 1927 to 1g. 1 1941 incl. 

i’? ipal and divs. payable at the Chemical Naticnal Bank, New York 
D ! 51.000 Chemiic ational Dank, New York, trustee 

Phese certificate ill be secured upon leased new equiy ment described 

ll 100 55-ton steel hopper cars, 100 50-ton steel gondola cars, 

25 5t-ton steel underframe flat cars, 50 40-ton steel underframe stock cars, 

2 steel bageage cars, and 4 mountain-tyye locomotives. costing a total of 

$696 253 In addition, the following equipment will Le pledged as security: 


8 Mikado type freight locomotives about 3% years old. These loco 
motives are owned free and clear of any indebtedness 
The total value therefore of the equipment, title to which will be vested 
ii the trustees until the final maturity of these equipment trust certificates 
are paid, will be $952,252 V.122, p. 2944. 
Texarkana & Fort Smith Rvy.— Definitive Bonds 
Interim Receipts of Ladenburg, Thalmann & Co. and the National City 
Company covering the issue of Ist mtge. 54% guaranteed gold bonds, 
series A of Texarkana & Fort Smith 


ty. are now exchangeable for de 
finitive bonds at the office of Ladenburg, Thalmann & Co. See Offering 
in V. 122, p. 1452. 


Tipton RR.—Final Valuation 
The I Commission has placed a final valuation of $29,500 on the 
owned and used property of the company as of June 30 19158. 





8. C 


Toleco Peoria & Western Ry.—vle Approved 

The sale of this road to George P. McNear, New York was approved and 
confirmed by Judge Louis Fitzhenry in the Federal court at Springfield on 
: 122, p. 3451 


June 28 


Waycross & Southern RR.— Tentative Valuction. 

The 1.-S. ©. Commission has placed a tentative valuation of $188,900 
on the total owned and used property of tne company as of June 30 1918 

Western Pacific RR. Bor 


The Western Pacific Railroad Corp 
idder for the single block of $2,600,000 
fic RR. Co.,. to be u 

e 26 1926.—V. 122, 4 
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PUBLIC UTILITIES. 
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between War Department officials and 
sin take power developed at Wilson 
hizher rates than were 


Alabama Power Co.— 
Ar ement has been signed 
the company wherebv the latter wil! ac 
Dam in the Tennessee River at Muscle Shoals at 


rr 


paid by the company under the agreement entered into last summer whieh 
terminated early this month.—V. 


p. 5331 
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Juty 31 1926.] 





Alton Gas & Electric Co.—WSule. 
See North American Co. below.—V. 122 2796. 


Alton Granite & St. Louis Traction Co.— Sale.— 
See North American Co. below.—V. 122, p. 2797. 


American Public Service Co.— Earnings, 

Gross earnings for the first 5 months of 1926 were 
crease of $661,292, or 39%, over the same period in 1925. 

In announcing these results, President Martin J. Insull, points out that | 
the company's ice business in Texas and Oklahoma, now approaching its 
peak, has the result of sustaining earnings during the summer months by 
overcoming seasonal declines in the use of electricity. Mr. Insull also 
stated: ‘‘The increase in gross earnings is to be explained in part by the 
extension of transmission lines to new users and the application of the 
services to many new purposes, such as ranches, irrigation systems and oil 
fields. The West Texas Utilities Co., a subsidiary recently completed a 
construction program in Menard, Concho, Kimble and Mason 
which brought a number of new communities and large ranches into the 
company's territory.—V. 122, p. 3602. 


American Water Works & Electric Co., Inc.—Listing. 

The New York Stock Exchange 1uthorized listing on or after 
Aug. 16 of $316.060 additiona on offiial notice of issuance 
as a stock dividend, making il amount applied for $13,167,020 
V. 123, p. 453, 2 
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Brunswick Terminal & Railway Securities Co.—To 


Change Par Value of Stocl 
The stockholders will vote 
stock from 100.000 shares, 

V. 122, p. 3209. 
Buffalo General Electric Co.—/Permanent Bonds. 
Permanent general! and refunding series A 5%. dated 
Feb. 1 1926 and due Feb. 1 1956. are now y in exchange for interim 
certificates, at the offices of Lee, Higginson & Co Soston, New York and 
Chicago. For offering of bonds, see V. 122, p. 478 r. 122, p. 2038. 


Calumet & South Chicago Ry.—Bond I nterest.— 


See Chicago City Ry. below.—V. 122, p. 1760. 
Central Illinois Light Co.—£urnings.— 


Aug. 20 on changing the authorized capital 
par $100, to 100,000 shares of no par value.— 





mortzage gold bonds 


read y 


12 mos. end. June 30— 1926 1925 1924. 1923 
Gross earnings. 5 $4.049.346 $3,712,781 $3.570,960 $3,343,768 
Oper. exp.. incl. taxes & 

maintenance. ...... 2,468,517 2.061.136 2.054 466 2,081 588 
Fixed charges........- 470.714 534 AS6 485.349 480,916 
Dividend pref. stock : 373 687 304 ,262 281,995 234.707 
Prov. for replacements & 

depreciation......... 256 800 256.800 233.400 210.000 

0 ae $479,628 $556,098 $515,750 $336,556 


—V. 122, p 


Central Power & Light Co. (Mass.).—Bonds Sold.— 
Howe, Snow & Bertles, Halsey, Stuart & Co., Inc., A. B. 


counties 
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Del Rio, Texas, and the rich Rio Grande Valley are among the districts 
where electric service is rendered. Houston, San Antonio and Brownsville 
are the largest of the communities served with ice. 

Security.—Secured by an absolute first mortgage on all of the permanent 
property, rights and francnises of the company now or hereafter owned, 
and additionally secured by deposit with the trustee under the mortgage of 
all capital stocks and bonds at any time outstanding of the subsidiaries 
specified in the mortgage. Not to exceed 344% of the values and earnings 
of the properties of the company are owned by the subsidiaries. 

The mortgage will also provide that during each calendar year the com- 
pany shall expend or cause to be expended by its subsidiaries an amount 
not less than 12'5% of the sum of the gross earnings derived from opera- 
tion of its mortgaged properties and the property of its subsidiaries, for (a) 
the making of repairs, renewals and replacements; (b) the making of exten 
sions or the acquisition of properties on account of which the company would 
otherwise be entitled to issue additional bonds: or (c) the redemption or the 
— ise and cancellation of any bonds issued under and secured by the 

norteage 

Canitalizati« 


ba 1 n Atthorized Outstanding 
c ‘umulative preferred stock ($100 par £15.000,000 $7 .015,000 
ymmon stock (no par v rlue 150.000 shs &1,.430 shs 
first morteace 5 rold bond 1956 series, due 

Aue. 11905 this issue x 14,500,000 

x Issuance restricted by provisions of the mortgage 
; Pu s : Proceeds from the sale of these bonds will be used for re- 
dempti of the 6 bonds of the company, for reimbursing the treasury 
for expenditur made and to be made on account of additions and improve- 
ments to the properties, and for other corporace purposes 

Consolid 1 Earnings Statement 12 Months Ended June 30 1926. 

Gross earnings $5,811,375 
Operat x ns rentals, taxes and maintenance 3,610,730 

Net ¢ ines $2.200,645 
Ann. int. require. on co total funded debt (this issue onlv) $725,000 

Var ment Operations of company are controlled through the Central 
& Soutn West Utilities Co. by the Middle West Utilities Co. 

Boi / R } pl ai 

All of the outstanding Ist lien & ref. 6 old bonds. 1952 series, dated 
Sept 1 1922. have bh n called for payment Sept 1 at 110 and int. at the 
Central Union Trust Ce trustec N City VY, hae p. 453. 

Chart: stown Mase. Gas & Flec ric Co. rira Din 
_ The directors have declared an extra dividend of 25c. per share in addi- 
tion to the regular quarterly dividend of $1 25 per share on the outstanding 
capital stock, par $25, both payable Aug. 2 to holders of record July 16. 
Like amounts were paid on May 1 and Feb. 1 last. rf, 122, p. 2491. 


Chicago City Ry.—To Pay Interest. 





Interest on the Ist mtge. 5° gold bonds of this company and the Calumet 
& South Chicago Ry. deposited under the bondholders protective agree- 
n Ss will be paid on iz. 1. Coupons due on that date will be detached 
fr dep ited bonds. collected and checks sent to registered holders of 
certificates of deposit as of Aug, 1 next upon receipt of ownership certift 
cate r authority to sign them by the First Trust & Savings Bank, Chicago, 
Gaepcositar V. 122, p. 1911, 1760. 
. . n . oT rT | 
Citizen as & Fuel Co. of Terre Haute, Ind. Catt. 
All of the outstanding Ist & ref. 50-vr. 5°% gold bonds, dated Jan. 1 
1910 have been called for payment Jan. 1 1927 at 105 and int. at the New 
York Trust Co., 100 Broadway, N. Y. City 

See Indiana Gas Utilities Co. below V. 122. p. 2492. 

Citizens Gas Light Co., Jackson, Tenn.—Control. 

it yuneed re itlv that the contro! of the company has passed by 
lease to the Jac 1 Rv. & Licht Co Th ras company was formerly 
controlled by the Kentucky Utility Co.—V. 118, p. 1016 

Cavaland sie IHuminatinge Co. ; lant 

T! t t of the 99.099 h.-p. initial eap the Avon (O.) station 
of the Cle nd ctric Illuminating Co.. a rth American subsidiary, 
Willi be placed in operation on Aug.4 mpoant,. which willeventually 
} eat cit f 400.000 hon., ret ran investment of over $30,- 
000 000 ren tee > miles west of Cleveland on Lake Erie The addition 
of its 1 capacit will raise that of the Ulluminating company to more 
th wn 1 hop d eventually to $90.009 While hich tension connec- 
tio have hee nade to carry power to distant parts of the State, it is 
expected that ost of the compan s eventual creat capacity will be taken 
local t h the intensive development of Cleveland's iron, steel and 
other industri V. 122, p. 30809. 

Connectic Licht & Power Ce Rond ed Lee, 
I] (* ok & Cr Putnam & Co., Hineks 
3 & ¢ 1 W. Scrant & Co. are offering at 
95 eldi LX)! 000,000 Ist & ref. mtge 
j! C; on I ra ic byooree f Seri S Ty Om 

Dated July 1 1926: due July 1 1956 Interest pavable J. & J. in New 


York. Boston 
multiples 
part for sinking f 
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ica Denom. c* $1,000 and $590. and r* $1.000 and 
is a whole at any time on or after July 1 1936 or in 
‘und only on any interest date after July | 1927: prior to 
and incl. July 1 1936 at 105, thereafter decreasing 4% annually to 100% 
on July 11955. Not callable prior to July 1 1936. except for sinking fund. 
Company agrees to pay interest without deduction for any normal Federal 
income tax to an amount not exceeding 2% Mass. income tax not in ex- 
cess of 6% and Penn. 4-mill tax will be refunded. Exempt from Conn. 
State tax Bankers Trust Co., New York. trustee 

Legal Investment for savings banks in Connecticut. 
Data from Letter of J. Henry Roraback, President of the Company. 

Company.—Supplies electric light and power to a population of about 
350.000 in an important industrial section of Connecticut, lactuding the 
cities of Waterbury, New Britain, Meriden, Norwalk and the Naugatuck 
Valley district The properties operated, including new construction now 
in progress, will represent an installed generating capacity of 184,620 h.p. 
of which 64.600 h.p. is hydro-electric (three plants): about 173 miles of 
hich-tension transmission lines; 22 substations, and distributing system in 
28 cities and towns 

Company has just started construction at New Milford, Conn., of a 30,000 
h.p. hydro-electric generating station, which is expected to be completed 
ready for operation in the summer of 1928. This development includes the 
construction of a large storage reservoir on the Rocky River, in the hills 
west of New Milford. Operation of this development will not only provide 


‘OQ 





Leach & Co., Inc., Tucker, Anthony & Co. and Hill, Joiner 
& Co.. Inc., have so d at 95 and int., yielding over 54%, 
$14,500,000 Ist mtge. 5% gold bonds, 1956 series. Dated 
Aug. 1 1926; due Aug. 1 1956. 

a“ 


Interest payable F. & in New York, or Chicago, without deduction 
for Federal income taxes not in excess of 2 Venom. c* $1,000, $500 and 
$100, and r* $1.000 or authorized multiples thereof Red. all or part at 
any time upon 30 days’ notice at the following prices and int.: on or hefore 
July 31 19341 at 105 les of ] for each 5-year period to and incl. July 3] 
1941; thereafter less | for each 5-year period to and incl. July 31 1951 
thereafter to and incl. July 31 1955 at 101; thereafter at 100 Conn.. 
Penn. and Calif. taxes not exceeding 4 mills per annum, the Maryland tax 
not exceeding 4'4 mills per annum, the Dist. of Col. tax not exceeding 5 mills 
per annum, and the Mass. income tax on the interest of the bonds not 
exceeding 6 of such interest per annum refunded Londs are listed on 
the Boston Stock Exchanee 


Data from Letter of Martin J. Insull, President of the Company. 





Company Incorp. in 1916 in Massachusetts Now supplies one or more 
classes of public utility service to a centralized group of 92 communiti 
the majority of whir are located in the s ) portion of the Stare of 
Texas. Electric lignt and power is supplied to 86 communities, ice to 67. 
water to 16. gas to 3 and street railway service in 2 communities Compa 
serves 46,999 ¢ tomers with electric lighta power, 664 with ga nd 4.185 
with water The total combined population of the territory now served is 
estimated at 518.000 

The properties now operated comprise electric power stations having gen- 
@rating capacity f 32.450 h.p ice plants aving daily ice making « ipacity 
of 2,270 tons, gas plants of 45.000 cu. ft. daily capacity, and 690 miles of 
elecwic transmission lines Natchez, Miss., Laredo, Corpus Christi and 





an additional source of power for the company. but will also materially in- 
crease the outputs from the company’s other hydro-electric stations. The 
| construction program of the company also includes about 61 miles of high- 
tension transmission lines as well as the necessary substations and terminal 
facilities to tie in this new development with the company's main trans- 
mission system, as well as its distribution systems in the va lous communt- 
| ties supplied 
| Security 
ment me 


Secured by a first mortcage on the new hydro-electric develop- 
under construction on the tocky River, on the existing hydro- 
electric plant at on the Housatonic River, and the large steam- 
electric plant at Devon, on tidewater, which together will have an installed 
generating capacity of 145,000 h.p.; 148 miles of Important transmission 
| lines. and valuable undeveloped water powers: and by a second mortgage, 


stevenson 


J 


subject to $1 .000,000 divisional bonds, on the company’s third hydro-elec- 
tric plant (9.600 h.p.) and 25 miles of transmission lines They are alsoa 
first” ie on a 999-year lease of the electric distributing systems in Water- 
bury New Britain and a number of other towns 
| Capitalization Outstanding (Upon Completion of Present Financing) . 
First & ref. mtze. 7 bonds, Series A . $6.294,.000 
do do 5% bonds, Series B . 5,821,000 
do do 4 ™ honds, Series C (this issue . 8.000.000 
Underlying divisional bonds aa. wow - 1,082,000 
f ™% cumulative preferred stock . ‘ : _...-- 6,500,000 
7 cumulative preferred stock... -~-.- a - 4.500.000 
S° cumulative preferred stock - - - : j _.. 4,000,000 
Common stock ‘ 18,000,008 
Property Investment.—Company's present property investment is valued 
at $43.371.637. or more than twice its $21.197.099 funded debt. The es- 
isting owned property alone is valued at $34.389.669 of which over $31,- 
000,000 represents the property on which the $20,025,000 lst & ref. mtge. 








bonds are a first mortzace The above valuations do not include net cur- 





rent assets of 3! 159.698. of which $10.633.804 consists of cash, the greater 
part of which ill be provided from the sale of these $8,000,000 of bonds 
and $1 .000.00 f ¢ 4, preferred stock, and is to be applied t yward the 
company’s construction program for the next two years ‘ | 
: 5 2 Calendar Years Year Ended 

Earning 1923 124 1925 June 30°26 
Gross earnings $5.151.859 $5.656.131 $6.488.238 $7.689.799 
Oper. expenses & taxes 3.375.457 3.427.794 3.712.701 4.448.144 

Net «¢ s 776.402 s IO® 7 $2 775 37 $3 24 655 
Other ir 108 2,109 is 55.875 

Net inc ‘ < 7.900 1.340.446 $2.816.735 $3,297,530 
Present ] t ‘ qd rent requl nent in | 

ing int 21 570.89 
ve ft ‘ ? ‘ 
u f &s ) ) j id 4 ) ) 

ref. 

J f ty t 7 to he 
al “it I ( ” yy t to ? 
ti » f ft ) | > 
stant ts are operative for the purchase or 
Cc Yi ere i ‘ is ( 

P i ‘ 1 to pa part of the c f con 
structi ! j OV j mf th ‘ Ro j ! ) 
ment and t tra ission line d ibstations in co r 0 ith 
and to provide f other additio and extensions 

Cc . Pp 7 ( .T f. 

onsumers rower ompany. iy 

12 Monihs Ended June 30 1926 1925 1924 
Gross earning S22.410 0) 5 $18,029 12 $1 Bt, 
Oper. exp., inc. taxes & maintenance 1.701 ,162 0.065.784 9.719.777 
Fixed charges 2.592.312 2235 2 8 506 
Dividend preferred stock 2.692.903 714 i 347 
Provision for retirement reserve 1 450 328 HOU 218,000 

Balance $3.979,309 $3,013,259 $3,497,180 
—V. 125, p. 454 

Cumberland (Md.) & Westernport Electric Ry.—-Sule. 

The property, franchise and equipment of the company were sold at a 
trustees’ sale July 27 to H. Koch, Pottsville, Pa.; Paul L. Hitchins, Frost 
burg, and F. Brooke Whiting, a committee of the bondholders, for 359,000 

The property, which had been in the hands of a receiver since Aug., 1925 
was offered following default in payment of principal and interest of bonds 
which had fallen duc It is said that a big majority of the bondholders 
united to protect their interests and propose to reorganize and continue the 
operation of the road Vin Sah, De Cree 

m . ry J \ j z= 

Dallas Ra iway & Terminal Co. bore Poy iu 
Anthony & ¢ biuist Stuart «& ‘ be {) f olon 
Corp. ai \\ { Li hat em Co ’ aqtine : GO9,000 | 

rp. ' Lary 
of Ist 1 €. | «| eS L951, « i | 
1926, which were olleres week, at OG | 
over 6 20 Yn. Ser \ Loe ) j 

Derby Gas & Electric Co. yew Control 

See Derby Gas & Electric Corp. below 

Derby Gas & Llectric Corp. (Del.). ( 

Wi St «a ( {> ‘ , r¢ hy “ J ; ar j! Vi ‘ id. 

W. mm. bisa jt “ or iii ¢ bi ii § ut QQ; i id i 

vield 49 7,900,000 Ist | ‘ { bone ib eri oi 
1946. 

Dated Aug. | 1926; due Aug. 1 1946 Prin. and int. (Ff. & A.) payable 
at Chase National Bank, New York, trustee Interest also payable at 
Continental & Commercial Trust & Savings Bank, Chicago Denom 
$1,000, $500 and $100 c* Red. all or part on 60 day otice on any int 
date at par and int. plus a premium commencis¢ wit y on or before 
Feb. 1 1927 and decreasing of the principal amount each year there 

; 1% ¢ ney 
after. Corporation agrees to pay interest without deduction for the normal 
Federal income tax up to 2%. and to reimburse the holders of these bonds 
if requested within 90 days after payment, for the Penn. a Conn. 4 mil 
tax, Maryland 4'4 mills tax, and Calif mills tax, and for the \lass. in 
come tax not exceeding 6° of the interest per annum and any similar tax 
that may be imposed in Maine not in excess of the amounts refundable 


for the above mentioned States 


Data from Letter of President H. L. Clarke, Dated July 25 1926. 
Corporation \ Delaware corporation Will own over 99.9 of the 
capital stock of Derby Gas & Electric Co. and the entire capital stock (ex 


cept directors’ qualifying shares) of Wallingford Gas Licht Co Inasmuch 


as the subsidiaries will have no bonds or preferred stock outstanding, the 


corporation will in effect own operating properties serving electric light and 

ower and gas to the cities of Derby, Shelton and Ansonia, and gas ta Wa! 
ingford, all in Connecticut. The total population served is estimated to 
be approximately 60,000, with 8.600 electric customers and 11,700 gas cus 
tomers. The combined annua! electric output is over 45,000,000 k.w.h., 
and the gas output over 330,000,000 cu-ft 
The properties include an efficient electric generating station of 15,890 
k.W. capacity on the Housatonic River in Derby, which is operated in con 
junction with off-peak power purchased from the Connecticut Light & Power 
Co. Derby, Shelton and Ansonia are served with gas from a coal and water 
gas plant with a daily capacity of 2,160,000 cu. ft. located in Shelton, while 
a@ 550,000 cu. ft. water gas plant is operated in Wallingford Improve 
ments contemplated in connection with both gas and electric service should 
materially add to the earnings of the properties. 

Capitalization 
First lien gold bonds, 5% series of 1946 : 
$7 dividend preferred stock (no par value) .50,000 shs. 15,000 shs 
Common stock (no par value) .. 50.000 shs. 50,000 shs 

a Issuance of additional bonds restricted by provisions of trust indenture. 

Pur pose.— Proceeds from this issue of bonds and the preferred stock and 
common stock will provide for the acquisition of the capital stock of the 
Derby Gas & Electric Co. and the Wallingford Gas Light Co., the retire- 
ment of underlying securities, and for other corporate purposes. 

Securily.—Secured by direct first lien by pledge of over 99.9% of the 
capital stock of Derby Gas & Electric Co. and the entire capital stock of 
Wallingford Gas Light Co. 

Earnings .—Earnings for the 12 months ended May 31 1926 of the com- 
panies to be acquired by Derby Gas & Electric Co.: 
Gross earnings ae 
Operating expenses, maintenance and taxes 


Authorized. 
a 


Outstanding. 
$5.509,000 


‘ $1,345,494 
aad 774,440 
$571,054 


Net earnings available for int., deprec., Fed. taxes, &c___-_ 


Annual interest requirements on first lien gold bonds. _. 275,000 


Management.—The operation of the properties will be under the super- 
vision of the Utilities Power & Light Corp. 


Electrical Securities Corp.—Teniders. 

The Guaranty Trust Co., 140 Broadway, N. Y. City, will until Aue. 9 
receive bids for the sale to it, at prices not exceeding 103 and int., of collat- 
eral trust sinking fund 5% bonds in amounts sufficient to exhaust the fol- 
lowing respective sums: 5th series, due 1937, $54,457; 10th series, due 1941, 
$59,036; 12th series, due 1943, $97,826: 13th series, due 1943, $85.7 
14th sentes, due 1946, $50,149, and 17th series, due 1953, $5,030.—V. 1 
Pp. 3338. 


Engineers Public Service Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 314.769 
shares of $7 dividend preferred stock without par value, and 991,479 
shares of its common stock without par value, as follows: (a) $7 Dividend 
preferred stock: (1) 286,099 shares, issued and outstanding. (2) 
shares, on official notice of issuance on account of allotment payments on 
outstanding preferred stock allotment certificates or on account of exchange 
of hye te stock allotment certificates for stock covered thereby. (3) 
4,1 shares, on official notice of issuance with respect to exchange for 
for common steck or convertible notes of Eastern Texas Electric Co. (4) 


ton 


] 
2 





19.510 | 





common stock of E) Paso Electric Co. 





b) ¢ 10n stock 1) 775,121 shares, issued and outstanding. (2) 
8.587 sha on official notice of issuance with respect to exchange for 
com tock or convertible notes of Eastern Texas Electric Co. (3) 
6.520 shares, on official notice of issuance with respect to exchange for 
common stock of E!] Paso Electric Co. (4 251 shares, on official notice 
of iss e with respect to exchange for common stock of Savannah Electric 
& Power Co 5) 200,000 shares, on official notice of issuance under option 
warrants.—V. 122, p. 3605. 

General Gas & Electric Corp. & Subs.— Furnings.— 
12 Months Ended June 30— 1926 1925. 
Operating revenut Sacosea wis $22 411.282 $19.927.312 
Operat Zz exp ses and taxes 10.957.215 9.661.478 
boi t 4 . > oe ‘ 2.345.250 2.435.680 
Depreciatior 101.164 1.090232 
kK x H26 $06 O47 

Oy $7 $6 333.876 
O 976.07 472.940 

i . $s ed 4 $6 .896,816 
Int led debt . 3.494.751 3 460.643 
On from | me 445.352 429.183 
Pret idends of subsidiaries 1.571.525 1.140.248 
M 196,425 121,621 

Ba ; $2,474,062 $1,655,120 

D acer yy Gen. Ge & Elec Corp 
$8 cu preferred stock, class A a 500 S64 481,622 
$7 « ‘ refs ed stock, ¢ ss B oe 259 O00 a 
C1 preferred stock, class B 246.453 562.576 
Co BK, ss A - =< see 406.161 -ecese 

Total dividends paid or accrued __--. seee $1.412.478 $1,044,198 

Bala . iteane be 610,922 

V. 123, p. 32 

General Public Utilities Co. (Fla.).—Preferred Stock 


Offered.—Howe, Snow & Bertles, Inc., RK. E. Wilsey & Co., 
Inc., Warren A. Tyson & Co., Inc. and H. L. Nason & Co., 


Inc. are offering at 96 and divs., 18,240 shares of $7 cumul. 
pref. stock (no par value). 
he 110 and divs Liquidation price 110 and divs Dividends 
QJ Viviaends free of the present normal federal incon e tax. Company 
sere ill, to the extent permitted by law, refui d the Mass. income 
excess of 6°, perannum. Transfer agents, Guaranty Trust, New 
rerl d American Trust Co., Bosta 1 l.egistrars, Central Union 
ru Né York and The Second National Bank, Boston, Mass 
l \pplication will be made to list this stock on the Boston Stock 
E ‘ 
Da From Letter of F. W. Woodcock, President of the Company. 
neorp. i blcrida Overate direct or through its subsi 
‘ J f electric, ice and Water properties in 65 rapialy growing 
ir owns located in the States of Louisia Texas, New Mexico, 
\ .ebraska, South Dakcta and Flerida The system serves 37,400 
] water customers in 57 cummunities with a total population in 
‘ S0,000. ‘The capacity of the electric plants is 24,500 k.v.a. and 
the ke hi ea daily capacity of USO t . 
n Public Service Ce Operates in Texas, New Mexico and 
ri fhe Texas vroup furnishes electric and water service in Amarillo 
electric service in Vanhandle, Pany and vicinity In New Mexico 
ot ‘ erves Roswell, Artesia and Carlsbad, lecated on the Santa Fe 
the Pecos Valle; In Arizona company serves the towns of 
b | Winslow and Holbrook, located on the Santa Fe Railroad in the 
eu ortion of the state The combined populaticn served by the 
estimated at 60.000 and the company has 13,060 electric and 
s) ter customers Ice plants with a total daily capacity of 53 tons 
ure <o Operated 
Public Service ¢ Furnishes electric service in Jacksonville and 7 
! 1unities in the eastern part of ‘Texas Ice service is also furnished 
! ville nd several neizhbering communities In Louisiana, 
i y serves 22 communities with electric, water and ice service. The 
e ry embraces a population of about 585,000 with 6,930 electric and 
2.620 water customers. The ice plants owned by this company have an 
‘ til) ipacity of 450 tons 
G Public Utilities Co Operates two ice plants in the City of Miami, 
‘ (ocoauut Grove, one at Miami Beach, one at Homestead, one at 
I ia City aid one at West Palm Beach, with a total daily capacity of 
) erving a permanent population estimated at over 200,000. In 
e Company does a cold storage busit.ess at several of its plants. 
( d fo & Light Co. of South Dakota and Dakota Power Co.— 
H ies operate properties in the Black Hills district of South 
Da ‘ ing Lead, Deadwood and Rapid City, together with 9 other 
tit They serve a population of 23,000 and have 6,180 electric 
| ‘ 
it Light & Power Co. and Gothenburg Light & Power Co These 
i es operate ii the southern part of Nebraska, serving McCook and 
i ‘ earby communitie This territory has a population of about 
12.000 with 2.330 customers 
Capitalization (As of July 1 1926 


Authorized. Outstanding. 
Ist mitee d coll. tr. 6% rold bonds, ser. ‘A x $6 800,000 
; iulutive preferred stock no par value- 200,000 shs. 23,187 shs. 


7 es BO DOT VEINS. occncosece Sas 500,000 shs. 400,000 shs. 
Tie sidiary companies have outstanding in the hands of the public 
$7,805,250 of bonds and $96,580 of preferred stock 
x Limited by conservative restrictions of the trust indenture, but not to 
any specific principal amount 
try 


Securuly fhe properties of the company have been appraised at an 
vhich, plus properties recently acquired and construction at cost 
ald including cash available for construction, totals in excess of $19,000,000, 
whicn after deducting all bonded debt of the company, all bonded debt, 
obligations and preferred stock of subsidiaries outstanding in the hands of 
the public, leaves an equity for the preferred stock equivalent to $190 
per sh 

Consolidated Earnings Statement for 12 Months End 


Gross earnings 


amount 


re 
May 31 1926 
$3,915,595 


Operating exp., maint. & taxes other than Fed. income taxes.. 2,346,597 
Net earnings applicable to interest charges........--- .--- $1,568,998 
Annual int. & div. requirements on bonds of co., bonds, obliga 
tions and pref. stock of subs. cos. outstanding in hands of 
publi cod ch shGt ash bebehobeS Sd DES SSESSEHESOEOEHEOEEEO 905 496 
Balance available for depreciation, Federal taxes and divs- $663,502 
Annual dividends on 23,187 shares $7 cumulative preferred stock : 

ix ee Be a a a a ea ae 162,309 
Balance <b bbd deb 6OS64OS665S56R25669 FSS SHSHROSDOCO - $501,193 
Pur pose This stock represents new financiag recently completed by the 

company the proceeds of which have been used by, or are available to the 


company for the acquisition of properties and for capital expenditures 
Management The management of the ay od and its subsidiaries is 
under the direction of Day & Zimmermann, Iac., of Philadelphia, who, 


through ownership of common stock, control the company .— 123, p. 


324, 382. 
Gatineau Power Co. — Debentures Sold. — Bankers 
Trust Co., Harris, Forbes & Co., Lee, Higginson & Co., 


Blair & Co., Ine., The Union Trust Co. of Pittsburgh, 
Continental & Commercial Trust & Savings Bank, Chicago, 
Halsev, Stuart & Co., Ine. and Redmond & Co. have sold 
at 9915 and int., to yield 6.055, $12,500,000 6% sinking 
fund gold debentures. 


Dated June 15 1926; due June 15 1941. Interest payable (J. & D.) in 


New York and Boston in U. 8. gold coin and in Montreal and Toronto in 
U. 8. Federal income tax 
Red. at any time, all or 


Canadian gold coin, without deduction for any 
not exceeding 2%. Penn. 4 mills tax refunded 








Jury 31 1926.] 











tune 15 1931 and 
plus accrued interest in all 


part on 30 days’ oubtished 8 notice at 105 ) up to and incl 
thereafter at 144% less each succeeding year, 


cases. Denom. $1 000 and $500 c*. Montreal Trust Co., trustee. 
Sinking Fund.—The indenture will provide for a cumulative semi-annual 

sinking fund payable in cash or debentures at the current redemption 

price, beginning June 15 1927, estimated to retire well over 40% of 


these debentures prior to maturity 


Listing.—The Boston Stock Exchange has authorized the listing of the 
above issue of debentures. be 


For description of properties, &c., see V. 125, p. 454. 
Great Western Power Co.—Price of Pref. Stock. 


The company has adv: anced the price of its 6% preferred stock for over- 
counter sales from $95 to $96 per share. This issue was placed on the 
market last year a an initial offering price of $92 a share Cole. dis- 
continuance of the sale of the 7% preferred stock.—V. 122 3210. 

Havana Electric Ry., Light & Power he Merg 
Ratified.—Th kholders on July 29 approved a merger 
of the company with Cuban Utilities Co. The new com- 
pany is to be known as Havana ELlecir ty., Light & Power 


Co. 


e stoe} 


ig? 


The Cuban Utilities Co., in addition to owning the electric railway sys- 
tems in Santiago and Camaguey, Cuba, owned more than 86‘ of the 
preferred stock and more than 98 of the common stock of the old Havana 
Elec tric Ry., Light & Power Cc Consequently the consolidation brings 


into ownership of the new company 
railway pro perties in Havana, 
tiago and Camaguey. 

The agreement of merger provides that each share of second preferred 
stock and common stock of Cuban Utilities Co. outstanding and not owned 
by one of the corporations party to the agreement will remain outstanding, 
while all stock of either of the corporations party to the agreement which 
are owned by the other party will be canceled The holder of each share 
of preferred stock of Havana Electric Ry., Light & Power Co., other than 
Cuban Utilities Co., will receive in exchange therefor one share of the 6 
preferred svock of the consolidated company and the holder of eacn share 
of common stock of Havana Electric Ry., Light & Power Co., other than 
Cuban Utilities C will recelve in exchange therefor two shares of preferred 
stock 


the electric 
and the electric 


power and light, gas and 
railway properties in San- 


of the consolidated compan) Substantially all the stocks of the new 
company is owned by Havana Electric & Utilities Co 
The electric railway systems in Santiago and Camaguey now owned by 
the new Havana Electric Ry Light & Power Co., were acquired by Cuban 
Utilities Co. from subsiidary interests of American & Foreign Power Co., 
Inc., operating in ¢ uba 
The New York Stock Exchange has stricken from its list the yt n 
stock of the old Havana Electric Ry., Light & Power Co . 122. 5453 

Illinois Power Co.—Fuarnings.— 

2 Mos. End. June 30 | 1926. 1925.77 "WF 1924. 1923. 
Gross earnings $2,574,154 $2,382,045 $2,317,179 $2,226,594 
Oper. exps., incl. taxes 

and maintenance " 1.759.209 1.663.279 1,639,097 1.581.932 
Fixed charges 395.656 385.548 371 299 350,052 
Div. on preferred stock - 225.939 208,731 171,716 139.790 
Prov. for retire't reserve 148,700 153,700 133,500 140,500 

ae $53,650 def$29,.213 . &oo.$1,467 $14,320 
—V. 122, p. 1762 


Indiana Co 
The May | 
Electric 


lumbus & Eastern Traction Co.—/ntlerest 
1926 co ipons pert iining to the Dayton Springfield & Urbana 


tre 


Ry. Ist mt 


5 s0-vear gold bonds. due Nov. 1 1928. will be 
paid July 30 1926, at their face am unt, together with 6% interest there oe 
viz.: 38c. per coupon, upon presentation thereof at the office of the Nev 
York Trust Co 00 Broadway, N. Y. City, if accompanied by appropri: wd 
ownership certificate Vi kon, Bs O46 

Indiana Gas Utilities Co. Iequisitio 

The 0 ee Gas & F uel Co of Terre Haute, the Richmond Licht, Heat 
& Power Co. and the Brazil Gas Co. were recently merged under the name 
of the Indiana Gas Utilities Co. See also 123, p. 32 

Interborough Rap id Transit Co.—SMrike Called Of 

The Int borou 1 ‘ wi tarted on July 6. came to anend July 20 

Official announcement to this effect was made by Edward P. Lavin, strike 
leader It followed a confers e between Mr. Lavin and George Keegan 
assistant to Frank Hedle i’ Gen. Mer. of the compar during the 
afternoon, and d ussion wit Joseph A. Phelan, James F. Walsh and 
other lea Ling triker aft ‘ 

Lack of the support of organi labor was blamed for the failure of the 
strike in a statement issued | the General Strike Commitiec 

The calling off of the Interb uch stri tomatically halted the so 
called ‘‘general strike whicl | j ! ociates had threatened 
to start this morning (Jul l Ws Ba p. 455 

Interstate Power Co. D } 


The company has just completed its most recent extension to the Du 





buque, Ia., power plant housing a new 10,000 k turbine. This plant now 
is feeding current to the company's transmission system extending over 
northeastern Iowa and southern Minnesota, and furnishes energy to the 
company's new steel tower high voltage transmission line in operation 
between Dubuque and Clinton, Ia It is the first steel tower transmission 
line in Iowa, built largely on private right of way throughout its entire 
length of 49 miles he line carries 66.000 volts, but may easily be con 
verted to 132.000 volts Throughout its territory extensive additions to 
property are being made not only to provide for the company's growth but 
also in the interest of service and economy of operation. In carrying out its 
progran of power extension, it wa announced at the company's office that 
the hydroelectric possibilities of smail streams are being developed where 
the output can continuous be absorbed by the system One such plant 
+} lipped for automatic operation is ne tring completion at Gays Mills 
Wis while construs tion has bezun ona ydroelectric plant that willu tilize 
a head of 35 feet near Delhi on the M: qu oketa River, approximately 35 





miles from Dubuque. This plant will be tied in directly with the Dubuque 


steam plant and will be the highest head water power development in the 
State of lowa 

A 7,500 k.v.a. turbineis being installed in the company's plant at Albert 
Lea, Minn and a ong other major improvements are the construction of 
over 260 miles of high tensi transmission lines and substations to be built 
fin conjunction therewith The building of these lines will open up much 
new territory, placing the company in a position to acquire new towns and 
communitites along the rights of these high voltage lines, in addition to 
serving a number of comimunities now witheut current 

The company furnishes electric light and power to 316 communities 
located in Minnesota, Iowa, Wisconsin, North Dakota, South Dakota 
Nebraska, Oklahoma and Illinois. and in addition « ipplies gas to severa! 
of these cities It also operat i st trailwa ae & . ervice In Dubuqus 
Ia. The population served is over 459,000 The tal electric output for 
1925 was 84-000.000 k woh ind at the present mats of wat put. this figure 
will soon surpass 100,000,000 k.w.h. See also, V. 122, p. 3606. 

Jackson Railway & Light Co.—Acyuisition.— 

See Citizens Gas Light Co. above V.121, p. 199 

Kansas City Gas Co.—Definilive Bonds.— 

The Nationa! City Bank is now prepared to issue definitive 1st mtge 
5% gold bonds series, due 1946. in for outst 


exchanges anding temp wary 
certificates. For offering, see V. 122, 91 


lee, DP. 2191 
Keystone Telephone Co.—(Caomiined Eurninas. 
—, M End, June 30- > Mo. End. June 30 
126 1925 1926 1925 

Gross earnings ‘ , $1,032,359 $982.665 $2,041 .645 $1,950,151 
Oper. exp., maint. & taxes_. 526.204 517.859 1,041,265 1,025,428 
Interest on bonds : 249.736 243.776 197 486 461.352 
Other interest charges , S132 2.858 17.235 10.484 

Bal. avail. for reserve, Fed. 

tax, divs. & surplus - $248,278 $218,172 $485,659 $422,987 
—V. 122, p. 480. 
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Control of Citizens Gas 


Kentucky Utilities Co.—Sells 
Light Co. of Jackson, Tenn.— 
See that company above.—V. 122, 


p. 2495. 


Knoxville (Tenn.) Gas Co.—Bonds Called. 

Ten ($10,000) of the 1st mtge. 5° gold bonds, dated Oct. 1 1903, have 
been called for payment Oct. 1 at 103 and int. at the U.S. Mortgage & 
Trust Co., 55 Cedar 8t., N. Y. City.—V. 121, p. 75. 


Lowell (Mass.) Gas Light Co.—To Issue Stock.— 


The company has - plied to tne Massachusetts Department of Public 
Utilities for au tine rity to issue 2,400 additional shares of capital stock, 
par $25 to be cnown as series A, for sale to custcmers and employees at 
$50 a share Provisic ns of the issue allow employees to subscribe for 10 


shares or sO Many as to bring their present holdings up to 20 shares. After 





employees have taken their share of the stock, any left will be offered to 
customers of the company, with subscription to 5 snares or such number as 
will bring their present aoldings to 5 snares Payments may be made in 
full or in 5 equal installments. Presons buying these shares, wao desire to 
sell befo re Jan. 1 1928, may arrange such sale with the company, which 
will I ay $50 a share for the stock Taereafter, until Jan. 1 1930, sale to 
the company will be arranved at the far market value, not exceeding $52.50 
a share. After 1 30 there are no restrictions on sales.—V. 122, p. 2799. 
Market St. Ry., San Francisco.—Chonqes in Personnel. 


No suc- 
Abbott have 

In addition 
Abbott, Secretary. 


Mason B. Starring has resigned as president of the company. 
cessor has been appointed. Halford Erickson and William 
been elected directors and have been named vice-presidents. 
Mr. E ric kson has been elected general counsel and Mr. 
we . p. 1912. 


Mictdaais Electric Railway. 

We understand that no plan of reorganization has been drawn up to the 
present. The capitalization as shown in our ‘‘Public Utility Compendium” 
of May 1 1926 represents the capitalization upon completion of a previous 
reorganization (of the former Michigan United Rys.) and has no connection 
with a proposed reorganization of the present company (Michigan Electric 
Railway Co The lines reading ‘Upon completion of reorganization the 
co. will be capitalized approxim: itely as follows": appearing in the statement 
of this company on page 173 of our ‘Public Utility Compendium" of May 1 
1926 should be disregarded. V. 121, p. 1101. 


Mohawk-Hudson Power Corp.—Acquisitions.— 

The New York P. 8. Commission has authorized the corporation 
acquire all or more than 10° of the common 
Svracuse Lighting Co., Inc.; the Seneca River 
Electric Co., all serving communities in Onondaga and Oswego counties. 
The three companies, it is stated, represent a value of $7.221.000. The 
corporation contemplates the formation of a financing corporation to be 
known as the Syracuse Securities Corp., which is to take over the Syracuse 
Lighting C 0. Inc., valued at $4.834.600. 

In the plan of acquisition, as outlined to Commission, 
offers to exchange one share of preferred stock, one 


to 
and preferred stock of the 
Power Co. and the Mexico 


the corporation 
share of 2d preferred 


stock and 6 shares of common stock, no par value, for one share of Syracuse 
Lighting stock For all the stock of the Seneca Power and Mexico Electric 
concerns the Mohawk corporation proposes to issue 1,719 shares of 2d 
preferred and 11,460 shares of common stock 

The directors of the Troy Gas Co. have advised their stockholders to 
exchange stock for that of the power corporation. Application to the 
Commission for approval of transfer of the stock will be made immediately, 
according to Charles 8. Ruffner, President of the power corporation, 
. j 23,p. 455. 

Montreal Light, Heat & Power Consolidated. 
Cap tril R vljpusted 

The stockholders on July 26 approved the plan (a) to convert each out- 
standing or issued share of capital stock into one 6% cumul. redeemable 
preferred share of the par value of $50 and 3 common shares without par 
value, and (b) to subdivide and convert each unissued share of capital 
stock into 6 common shares without par value V. 123, p. 325. 

Montreal Water & Power Co.—Annual Reporl.— 

Years ended April 30 1925-26. 1924-25 1923-24 1922-23. 
Gross revenue for year $1,300,029 $1,242,799 $1,170,481 $1,073,491 
Oper. exp. (incl. maint 

repair legal, gen'l & 

other expenses 45 HAG 150 535 156 457 130.784 
Interest (net 338, 744 242,485 237,519 227 452 
Exp. on sales of bonds 

written off 10,800 16.890 17,730 18,245 
Res. for damage claims. 25,000 25 OOO 25,000 25.000 
Sinking fund for bonds. 16 AB2 57,147 58,127 58.655 
Reserve for bad debts * 5.000 5000 15,000 15.000 
Prov. for zen. deprec'n 173,891 170,237 164,618 151,847 
Written off back river 

property account “ 25 000 6 
Pref. dividends (7% 35,000 35.000 35,000 35,000 
Common dividends (7% 78.400 42 000 25 000 19,600 

Balance, surplus $218,216 $173,595 $133,029 $91,908 
Previous surplus $658 237 $746,617 SH1S,. SS $616,689 
Less res. for Fed. taxes 30,000 19.000 35,000 60,000 
Le writ. off franchises 221,976 

Balance $816,453 $658 .237 $746,617 $518,588 

Balance Sheet April 30. 
1926 1025 1926 1925 
s « / s “ 
| Con 1,129 ") 1,129,000 
1,2 f If ss Pref | ' ; ) 0.000 
I l i 1 4.7 b 1.774 ”) 
| 210,285 y50,127 tue. 5 431.161 868,692 
f ‘ x! s14 x121,076 
762 104.5 Prov. f 
( nd 71 75 163.02 
! 2,587 4,258 f i 259,543 233,410 
I t Reserve ace'ts for 

equiy t, 4 61,942 4,.823/ depree'n, 4 1,801,230 1,612,539 
t »D Hl) Re 2451,546 81.962 
665,201 V1 AGS | ‘ rd 205,359 

127,622 12 608 Accr. int. & wade 06.941 

‘ 18 O17 250,10 Div. pa Muay 1 »1.150 $5,500 
174,165 | Cap. surplus ace’t_ 1,249 » 1,222,948 

( 2 1 60.401) P 1] 845.4535 §58,237 

Total 12.128 079 1.703 8s Total 12,128.079 11,703,888 

x The amount shown above as ‘“‘due municipalities” is payable, in respect 
of a portion of the liability, when the extensions concerned produce a 
certain return for the company, and in respect of the balance, over a varied 
term of ears. all. however, without interest y These bonds are held by 
the Roval Trust Co., trustees, as guarantee for the ful ah aa 4 one of 


the company’s contracts. 


National 


z Including accounts pa} 


Co. 


able 


Lut ( l ite 


.123, 5. 


Electric Power akon 


ij 


nui? dil Son A ly 

Insu Son & Co Inc., have pure h ised an interest in the common stock 
of the National Electric Power Co pit is the intention to continue the latter 
company as now organized. and its affairs will be directed by Victor Emanuel 
as Vice-President V. 123, pD. 207. 

* al , 

National Power & Light Co.—To Retire Income Bonds 
ar 2 ) () Ct) ty (, bi Pay 

It is announced that the company will redeem on Sept. 1 1926 its out- 
standing $8.417,000 50-year 7 income bonds at 105 and int. from July 1 
to Sept. | The bonds were issued in 1922 and do not mature until 1972. 

In connection with the redemption of the income bonds, the company 
will issue 29.500.000 6% gold debentures, series ‘‘A,"’ to bear interest from 
Aug. 1 1926 and to mature Aug. 1 2026 

Holders of the income bonds will have the opportunity to exchange the 
same for debentures, bond for bond, and receive cash equal to the difference 
between t call price of the income bonds so exchanged and 98 and accrued 
int. to Sept. 1 for the debentures received in the exchange Holders o 
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the income bonds must accept this opportunity for exchange not later than 
Aug. 16 1926, and all exchanges must be made not later than Aug. 31 1926 
Following the determination on Aug. 16 of the amount of debentures to 
be exchanged for the income bonds, there will be a public offering of the 
remaining debentures at not less than 98 and int 
This company, which is under the supervision of Electric Bond & Share 





Co., owns all the common stock, except directors’ shares, of Birmingham 
Electric Co Carolina Power & Light Co Houston Lighting & Power ¢ 0., 
Jackson (Tenn.) Ry. & Light Co., Knoxville Power & Light Co. and Mem 
phis Power & Light Co The last named company controls the Memphis 
Street Ky - A 
The operating subsidiaries serve a total of 195 communities in North 
Carolina, South Carolina, Tennessee, Alabama and Texas Gross earnings 
of subsidiaries for the 12 months ended May 31 1926 aggregated $31,248,765 
and net earnings aggregated $12,101,047. 
[All of the outstanding 50-year 7% income bonds, dated Jan. 1 
have been called for payment Sept. 1 1926 at 105 and interest at the ¢ 
Union Trust Co Mi) br iaway N. City \ ) 2:3 p 25 


orp.—Bond Redemption 
’ dated Oct. 1 


Nevada California Electric C 


All of the outstanding Ist lien 6 gold bonds, series B 
1920, due Oct. 1 1950 have been called for payment Oct. 1 at the Inter 
national Trust Co., Denver, Colo. or at the Bankers Trust Co., N. Y. City 
at 103 and int V 122, p 3453. 


New York State Gas & Electric Corp.—Acquisilion. 

The New York Public Service Commission has authorized the corporation 
to acquire four public utilities operating in territory contiguous to the 
territories already served by its properties. ‘These newly acquired com- 
panies are: Delancey Electric Light Co., Inc., operating in a portion of the 
town of Hamden, Delaware County: Hamden Electric Light Co., which also 
operates in Hamden; and the respective electrical enterprises formerly 
operated by Malcolm G. Hotchkin in the village of Andes, Delaware 
County, and by Charles Coan in the town of Kortright, also in Delaware 
County. Under the new ownership these electric utilities, which have been 
isolated and operating independently, are to be tied together by trans- 
mission lines and their respective services extended and improved. They 
will also inter-connect with other adjacent properties of the New York 
State Gas & Electric Corp.—V. 122, p. 32 


New York State Rys.—J/uarns. 6 Mos. End. June 30 1926, 


Gross earns. $5,354,039; oper. exp incl. deprec. & taxes) _ 
$4 .254 038; gross inc.......... ce _ ee $1,099,000 
Bond int. $646,780; other int., &c. $116,779; total._._. . 763,559 
Pee ICONS. ccdecccecus ee eran $335,442 
V. 122, p. 1310. 


Niagara Lockport & Ontario Power Co. & Subs. 
Earnings .— 


Vuar knded June 30 6 M f Jur ie) 

Period 1926 1 1926 19205 
Sals of electric energy $1,876,272 $1,608.51 33.575 ,2¢ $5,20 
Cost of energ: ‘ 94 204 O57 1.176.825 ] iu 

Gross profit $1,322,068 $1,120,629 $2,701,44 6.6 
Operat v expense 4 ( 4 (24 tt 

Net ¢ sf 4 ».( { (jaf lf ~ 
Othe ‘ if sdf 

Gre ‘ 2} f 
Pane ‘ q« ‘ ‘ 
Int. « ! cri ait t . 

Appro] rene ‘ i r 

Vv. ; M4 

North American ({( 

Four 0 i | eb fo he 0 Co. to 
take o ind op ) { of th \ ( ("9 
anc t \}te . S Lo | mCo ‘ lv p or 
closure le ) re t ive ‘ hn 1 A C30. 3 . Wh 
Prior to th le th orth A i Co. h ! of the co 0 t« l 
approximately 00 of the bo of the two pear Th f oO 
panis ill of hich are headed by ¢ I j Til herae i 1 
are th \iton Light & Power Co Al ( Co t | | Co 
the St. Lo & Alton R \ 4 p.4 

Northern Chico Power C« & Sul 

VJ / Jur ) ] 

P pvt 1 
Gross earnings 1,507 f ‘58 $1 1 lf 4 
Oper exp nel tax 

il maint har 1.491 “i 1,2] . . ' ) 
xFixed charge 1,150,442 1,091 ) y 4.609 y i. 

Net inc. avail. for reti 

re X& « )) urp 3 ,¢ ’ o)e if > 42 4 ‘ i 

x Fixed charees prior to Feb. 114 e been comput { 
purp to include int tof Nort «> Power ¢ f< j ‘ 
of 1925 and include interest charge and «ti ends « nuitst i preferred 
stock of subsidiary compani ¥. is ». $25; V. 122, D j 

Northern Ghio Power & Light Co. / 

(, M Ind. June 20 l V hey Jur f) 

126 1925 1926 1925 
Gross earnings $6,001,507 $5,692.75S $11,808,448 LOS 16 
Oper exp nel taxe 

and maintenance 1.518.480 4,209,611 8,749,271 s 1.029 
Fixed charges S20 G20 776,67 1.602.089 1.5 165 

Net income avail. for 

divs. on retir. reserve $662,107 $706.472 1.457.089 $1.057.051 
Dividend on preferred stock 150,196 54,94] 

Balance £1 ,.006,.89 $622,111 
--\ 122, p. 3084. 

Oberpfalz Electric Power Corp. (Oberpfalzwerke 


Aktiengesellschaft fur (Elektrizitatsversorgung), Ger- 
many.—Bonds Sold.—P.W. Chapman & Co., Ine. and A. M. 
Lamport & Co., Inc. have sold at 9714 and int., to yield 


about 74%, $1,250,000 Ist (closed) mtge. 7% sinking fund 


gold bonds. Uneonditionally guaranteed by the AEG 
(Allgemeine Elektricitats Gesellschaft) General Electrie Co.. 
Germany as to payment of principal, interest and sinking 
fund by endorsement on each bond. 

Dated June 1 1926; « June 1 1946 Principal and interest (J. & D 
payable in I 3. gold coin at the New York Trust ¢ P vy ¥ c, trustes 
Denom. $1.000 and S500 c* interest pavab wi mut cde iction for . 
Past, present or future taxes or duties le. i b the ¢ 
Reich. or iny of its component states Rec thr ¢ ‘ ¢ 
sinking fund at 100 and int. on a st p t t il 
except for sinking ft 1 purpose up to but ot ji | fu ] | 
thereafter callable ll or part b l ! in Interest ! 
published notice up to but not incl. June 1 1 ‘ t 10% ‘ on 
up to but not in June 1 1941] at 104 and int the fter , te 
maturit it 103 and int Berliner Handels-Gesellschaft Kommandit 
Gesellschaft auf Aktien, Berlin, co trusts 

Data from Letter of Company, dated July 2. 

Company Is a corporation organized under the laws of the State of 
Bavaria for the purpose of furnishing tne territory of the Obs rpfalz wit 
an adequate supply of electric current. Company, with its central offices 


in Regensburg, began business in 1908. In 192% it changed its name from 
Bayerische Uberlandzentrale Aktiengesellschaft in Ibenthann to Obs rpfalz 
werke Aktiengesellschaft fur Electrizitatsversorcung Oberpfalz Electric 
Power Corp. The Oberpfalz district as well as the towns and com- 
munities served are majority stockholders in the company. 
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Territory The territory served embraces the entire Oberpfalz with an 
area of over 3,759 square miles and population of 629,000. he principal 
cities served are Regensburg, Amberg, Auerbach, Beilngries, Berchning, 


Burglengenfeld, Cham, Erbendorf, Eschenbach, Grafenwohr, Hemau, 
Hirschau Kemnath Nabburg, Neumarkt, Neunbure v.w Neustadt 
a.W.N Neustadt a.K Pfreimd, Pleyscein, Pressath, Rotz. Zchwandorf, 
Sulzba Velberg, Vilseck Waldmunchen, Weiden and 1.200 smaller 
communities fn addition to the steady increase in small consumers, both 
urban and rural, the rapidly growing consumption by industries in the 
manufacturing sections is providing the company with substantially en- 
larzed ¢ nb 
»y The property comprising the system of the corporation in- 
cludes one large modern steam electric generating plant at Ponholz and the 
' j »electric plants Pfreimdtalsperre and Tanzmuhle on the Naab 
‘ is a large tributary to the Danube. The combined capacity 
pan present properties is approximately 17,200 k.w Upon 
r Ttain contemplated extensions the capacity will be very 
c T I r cj 
In m to its generating plants, the company entered into an agree 
ment t tt Ba rnwerke Bavarian Works) which have a capacity of 
abou k.W set nz the sole distributing rights in the Oberpfalz 
until 195 i! I intains for this purpose one principal sub- 
static R nsburg of 10,0CO kva. and one principal substation in Am- 
berg of G00 kva 
The coal ed for the steam electric generating plant is mined at the 
sdjoir mine Haidhof which belongs to the company and has a 
coal reserve of 4.500.000 tons, estimated sufficient for at least 25 years’ 
operat The coal is conducted from the mine by means of an automatic 
conve tem directly to the boiler house 
The property comprises a transmission system consisting of over 77 miles 
of high tension lines of 35,000 volts. carried on structural steel towers; 
over 1.109 miles of 6,000 volt, 10,000 volt and 20.000 volt transmission 
' over 930 miles of low voltage lines; 950 transformer and two 
stations and an extensive distribution system reaching 40,000 





customers who consumed over 30 million k.w.h. in 1925 A large part of 


the property is of recent construction and all of it is in first-class operating 
conditior 

ranchises Under the terms of its franchises the company has the right 
to use Bavarian State property for its transmission lines and has the ex- 
clusive right vith small local exceptions, to furnish electric current to 
the communities served and to charge rates that will insure successful 


financial operations 

Ur POSt The proceeds of this loan will be used for new construction 
work, the enlargement of existing plants, the extension of the company’s 
distribution system and the retirement of floating debt incurred for the 


aforesaid purposes 


Ser t fhese bonds will be the direct obligation of the corporation 
and will be secured bya direct first (closed) mortgage on and a transfer in- 
the nature of security of all of the company’s fixed properey including im- 
provements and additions to be effected from a part of the proceeds of this 
loan by 1 only to prior charges under the Dawes Plan estimated as not 
exces £5535 .971 

\ The property was appraised as of Jan. 1 1924, by the Bayer- 
ische | rewerbeanstalt in Nurnberg (Bavarian State Commerce In- 

tit it $3,601 900, which does n include the mine buildings at Pon- 
he t ' buildi ites and unimproved properties To 
this ve ad 1 the cost of new additions, less total depreciation pro- 
i f by P Waterhouse & C amounting to $915.298 
! t il tig ‘ 1.517.198. while the present reproduction 
\ j ti | a lib } rv we for depre ition, in the 
: j ‘ yunt 1 ti t total funded debt 
\ lat b st prevailing in 

, ’ ! 

; | I ! t ly by endorsement 
ist ipal } [ i by t Allzemeine 
hl ‘ ( ( 

y / 6) itst inding 
‘ ywnd < » $1,250,000 
‘ ' ‘ x! O25 976 
x () ) 











‘ $1,125,034 
; ee taws P 
( i I ‘ irves 

827,170 
f b t 2907 864 
\ r b t i 87.500 
j ‘ f £910,364 
13 51 t earnings of the company, 
Mh a nservatively 

‘ (4 1.5 t interest requirements 

( t longa of the 

I | ty mit t establishment of ar rates 
' el by it which will not 
: ble to the payment 
i mn tl ! t | t il to 2.5 times such annual interest 
‘7 lhe lof « ‘ j , ed of Representatives of 
! f ‘ rr the 1 nal commu erved, the Bavern- 
‘ ) t! ' t of Bavaria and the AEG, 
| j " iy ! ment 
/ | j e pr ‘ emi-annual, cumulative 

1 | ] 1 1926, sufficient to retire the 
r ' { In lieu of su payments the company may de- 
i] ( tandir b of this issue Sinking fund 
me he use he redemption of bonds by semi-annual drawings 
e of drav bonds will be published in New York 

( j t ‘ mpti t 

l IR \] f n German to U. 8S. currency have 
b i! the rate of 4.20 Id ma to the dollar 

Ohio Edison Co.—! 

12 M End. Jun 0 19°26 1925 1924 1923. 
Gre in $1,700,624 $1.485.826 $1,495,602 $1,136,242 
Ope x} incl. taxes & 

ma 988.459 991.217 909.672 
Fixed ‘ 02.730 109,530 141.714 
Divs., preferred stock 101.946 73.827 66.660 
Prov. f place. & depr 123.000 123.000 115,500 

Bal ; £394,489 $278,253 $262,056 $173,468 

\ p. 2330 

Pennsylvania Gas & Electric Corp.—/): No. 3. 

T t have declared a recular quarterly dividend of 37 4 cents per 

r t \ stock, pavable Sept. 1 to holders of record Aug. 20. 
Hold the option of taking in lieu of cash additional class ‘‘A” 
ston rate of 1-40th of 1 share for each share now held. A like 

paid June 1 and March 1 last V. 122, p. 1763 

Peoples Light & Power Co. 14 for 

The \ B. Foshay Co. of Minneapolis will acquire the Alturas Light & 
Pov Co., Fort Brage Light & Power Co. and Mendocino Light & Power 
Co iced on J 9 The properties are in lumbering and 

ts of northern California They will be merged in a Cali- 
fo ‘ mat the People’s California Hydro-Electric Corp which 
will sidiary of the Peoples Light & Power Corp See also 
V. 123, p. 325 

Philadelphia Rapid Transit Co.—T7o Increase Stock.— 

The stockholders will vote Sept. 22 on increasing the authorized preferred 
stock from 818.000.9000 to $23.000.00 par $59 The proceeds are to be 
used to retire $1,500.000 of underlying securities, for extension of motor 
bus facilities, &c V. 123, p. 455. 

Philadelphia Suburban Gas & Electric Co.—Con- 

’ 

1e stockholders of this company, the Counties Gas & Electric and other 
companies controlled by the United Gas Improvement Co. and American 
Gas Co. on July 23 voted on a merger of the following companies 

The Counties Gas & Electric Co., Philadelphia Suburban Gas & Electric 

Co., Bryn Athyn Gas Co., Bryn Athyn Electric Co., Bryn Athyn Heat & 


Warminster Township Gas Co., War- 


Fuel Co., Spring City Electric Co., 








JuLy 31 1926.) 


minster Township Heat & Fuel Co.., 
Co., Royersford Electric Co.. 

Heat & Fuel Co., 
Power Co., 
Co., 


South Coveney Township Electric 

Newtown Square Gas Co., Newtown Square 

New Hope Electric Co., Langhorne Electric Light & 

Bucks County Public Service Co., Bucks County G: us & Fuel 
the Doylestown Gas Co. and Bucks Cour ity Southern Gas Co 

The merger of Counties Gas & Electric Co and Philadel phiz 1 Suburban 

Gas & Electric Co. with some 16 smaller subsi« liary companies will carry 


into effect the idea which actuated the United Gas Im provement Co. when 
it purchased the American Gas Co. about a year ago Contiguous territory 
was covered by the operations of Counties Gas, owned by U. G. |. anc 
the Suburban Gas owned by the American Gas Co. and the plan is to co- 
ordinate their facilities to the fullest extent Already some of the plants 
have been tied in. The U. G.I. Co. has re $3.300.000 new capital 
for extension of the system and servie receiving therefor 3°%.0,0 shar sof 
Philadelphia Suburban Gas & Electric Co. common stock, no par, at $190 
a share. To further carry out the work probably as much as $3.0090,000 


more will be raised 
stock of the new consolidated 
Philadelphia Suburban Countie 

Under the terms of exchange 
Co 


within a year, by the 


corpor atic mn 


sale to customers of pre ferred 
which is to as the 
Gas & Electric C 

in the merger, the 
. Stockholders will receive one 


be known 


Counties Gas & Electric 
msolidated 





-Ommon stock of the c« 
i i . L 





corporation for each share of t! it common stock, one share of the 
$8 preferred stock of the consolic 4 vey corporation for each two shares of 
their present 8% preferred stock, par $50, and one share of the $6.50 pre- 


ferred stock of the consolidated corporation for each two sl 
present 612% preferred stock, par $50 

Preferred stoc kholders of the Philadelphia Suburban Gas & Electric Co. 
will be entitled to receive $7 preferred stock of the consolidated corporation, 
share for share. This stock will bear the same dividend rate and will be 
redeemable at the same price as the preferred stock of Philadelphia Subur- 
ban Gas & Electric Co. 


iares of their 


A letter to the stockholders of the companies being merged 
Bays: 

These companies proviae gas and electricity in adjacent territory in 
Bucks, Montgomery, Chester and Delaware Counties, Pa., in many cases 
the same community being supplied with gas service by one of the com- 


pa anies and with electric service by another. In the past, gas service has 


2n provided from 10 different plants and electric service from 2 main 
generating stations, one at Norristown and one near Phoenixville. 
In order to adequately serve the rapidly growing population and in- 


dustries of the territory it is essential that both the gas and electric business 
should be developed as a unit To this end the companies have co operated 
in a plan for the simplification of operation both in manufacture and dis- 
tribution. The sources of gas supply are to be reduced to two and to be 
inter-connected The electric generating stations are to be inter-connected. 
The gas and electric distribution systems are to be co-ordinated throughout 
the territory. The commercial offices are to be consolidated in communi- 
ties served by more tha. one of the c ornpanies 

The necessary construction work has been commenced and in order that 
the full benefits of the plan may be realized it is desirable that the separate 
operating organizations be eliminated and that a financial! structure be 
provided which wil! facilitate the raising on the most fav terms of 
the large sums of money required in the carrying out of the plan and the 
future elopment of the business This can best be nplished by 
consolidating the companies into one corporation 

The authorized capital stock of th consolidated corporation is to 
650.000 shares Vithout par value c sisting of LO. SO0 sh 
stock (red. at 120 and divs 100 shar of $7 pref. stock (red. at 105 
and div ires of $6 50 
79,200 shares of $6 pref 
of MMO! SbOCK 

The common stoe 
per share in ex ! the commu 
that is, att rat tone iar for 
BLOCK f f ai ri I j 
Vaiue Cu ( or Philadephia S 
WaS iSSuU t $ yer j ‘ , 
poration is entitied up ‘ iti to a ‘ 
there t Ta) | i rf 
ade! phi yu ‘ 


orable 
de ~_ 
Ley acco! 
be 


Ss pre f 


on a _) t 

of the preferred s c of 
which have 
o! the prefer e of the 


also ved cc I thi i ! 


June ) increased the authori d- nit 
common stoc 
wo 100 ,QOC 
value ion ; 
need ind will be issued as required 

All of tl : 
owned by the Americar 
ized preferred stock ly 
the con pany 8 Customer \ 


" ho par 
financial 


hares are 


author 


Pittsburgh Utilities Corp.—Larning 


y ‘ 


i 


Portiand (Me. Ele 
The $500.000 6% preferred stock due Aug. 1 1926 wi paid off 4 
turity at th f of the Canal it i] Bay! Portia i 
“The $58* tstanding 5°, bonds due Auk. 1 1926 will also be paid 
off at atu st th oltice {f the Fidelity Tru Portia \ 


—V. Oe, fr 


Public Service Corp. of N. J. & Subs.—Huarnin: 


as y 


Gross earnings _ $8 4 19} 7 - ’ 


° -——s =? » 1,490,400 
Oper. exp., maint., taxe 


I 4X 
Net ir $2.2 ! 51.4 14 $2* < 

Other it rt 1.625 77.4 ’ | 

Inc. deducti 1.584 } ! 7 i 

or divs. & sur 

—V. 122, p. 3607 
Richmond 
All of the 


ind.) Light, Heat & Power Co.—/( 


outet anding Ist mtge. 6°, gold bonds dated Feb. 28 1914 have 


been called for payment Sept. 1 at 105 and int. at the New York Ilrust Co 
100 Broadway, N. Y. Cit 
See Indiana Gas U tilities C 0. above V. 122, p. 2498 
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Radio Cate. of Amecien. 
—Quar. End. June 30- -6 Mos. to June 30- 
Period— 1926. 1925. 1926. 1925. 
Gross income from sales, &c. 
including other income) -.$7 £55420 $4 584 ,466$24 .207 633319 814,389 


















ea eas 7.573, 118 4,975,519 22, 337 102 18,277,113 

Co ae $82 O2lde ($391,053 $1, 87 0,531 $1, 537, 277 

x General operating and administration expenses, depreciation, cost of 
sales, patent amortization, estimated Federal taxes and accrued reserve 
for year end adjustments 122, p. 2652 

Republic Ry. & Light Co.- $.— 

Month of June —12 Mos.End.June30— 

Period 1926 1925 1926. 1925. 
Gross income... $989,152 $870,155 $1}. $37,555 $10,795, 615 
Oper. expenses & t: Axes 639.208 580.055 £003 131 "340,585 
Int. on funded debt 196 O52 184,681 2°86 775 2'212'080 
Other int. & discount 16,537 Cr .427 302,021 Cr.347,048 
Divs. on Pref.stk.of subs 95,083 72,276 935,568 851,676 

Bal for depreciation 

dividends & surplus $42 273 $33,570 $1,330,060 $738 321 
V. 122, p. 3455. 


Dennahee Traction & Light Co. 
Twenty of the Ist mtge. & coll. trust oY 
1908 have been called for pare nt pee at 105 and int. at the Baltimore 

Trust Co., Baltimore, Md. - 122,53 498. 
Seneca River na cl ‘ontrol.— 
See Mohawk-Hudson Power Corp. above.—V. 119, p. 2180. 


Southern Cities Utilities Co.—7'o Redeem Bonds. 

It was announced recently that the entire issue of 15-year secured 64% 
bonds, due Nov. 1 1940, will be called for redemption on Nov. 1 next at 
103 and interest. See also V. 123, p. 456, 85. 


Southern Indiana Gas & Electric Co. 


Bonds Called. 
s. f. gold bonds dated Aug. 1 


Earnings. 


12 Mos. End. June 30 1926. 1925 1924. 1923. 
Gross earnings _ _ $2,788,252 $2,624,890 $2,658,660 $2. 443,123 
Oper. exp., incl. taxes & 

maintenance 1,635,663 1,600,247 1,678,765 1,588,527 
Fixed charges 100.677 421.702 441,598 400,182 
Div. on pref. stock 285,050 239,516 202,692 173,461 
Provision for replacem'ts 

and depreciation 209,729 207 ,000 203,500 200,000 

Jalane . 7,133 $156,424 $132,105 ~ $80, 953 
—vV. 122. p. 3607. 

Southwestern Bell Telephone Co.—Larnings.— 

Quar. End. June 30 —f Mos. June 30 

P riod 1926 1925 1926 1925. 
Gross income $14,454,497 $11,960,616 $28.609,333 $23,724,874 
Operating incomes $768,295 2.857 840 7,613,744 6.033.775 

T, 122, p. 2950 
Syracuse Lighting Co., Inc.—Control.— 
See Mohawk-Hudson Power Corp. above V. 122, p. 3342. 


Tampa Electric Co. Common Dividend Increased. - 





The directors have declared a quarterly dividend of 62% cents per share 
on the common stock of no par value payable ig 16 to h ders of record 
Aug. 2. On May 15 last a dividend of 50 cents per share was paid. 
¥. 122, D. 230i. 

; : le ct rower Co. } i IS. 

»>M } J 0 1' 1925 1924 
P 11 8771 $10.460.761 134,496 
oO ¢ P Ho . 9 840 1.9297 865 
i t 2.127.931 1]. 828,485 
') ) ] ‘ 847 917 16.511 

’ 910,942 874,048 1,880 

; 1.062.557 $1.090.974 $1,028,754 

| | ferred stock 
f ) n | | i] x Including 
| ! it « ned V. 123 
p. 456 
+ er 1e Ry = oo 5 ( ' / 

The t n RR bsidiary of the Third Avenue Ry., purchased July 19 
the f ) t and roi st of the Westchester Street RR 
( of Whi Pia { $70,000 It is the intention of the purchaser to 
continues op te the tre car 

The Ne York Haven Hartford RR. which purchased the trolley 
line in 1910, payi 1.000.000 for it, had its attorneys present, making 
bid The f bid of the road compa § $69,000. 

The vas Pp lant to the foreclosure of mortgages on the trolley 
r 1 held } the Far Ioan & Trust Ce New York The trolley 
com } been in hands of a rece for the last 8 years 

.s ‘ t fare will be maintained, in ae lance with the terms of the 
local franchises, according to S. W. Huff, President of the Third Avenue 
R vh tid that he had not considered th ipplications to various munici 
palities for permission to charge a fare of more than 5 cents. 

he lines purchased to-day consist of the Tarrytown line, the Silver Lake 
line, the Mamaroneck Jine, the Scarsdale line, cars and equipment, and 
car barn property in arr ison 122, p. 2193. 

Toledo Bowling Gree é wuts n Trac. Co.—Control 

Control of the company has been acquired by E Little and associates 
by agreement th the present security holders, assuring the new owners of 
at least 75°; of the tire outstanding common and preferred stocks, a dis- 


patch from A edo states Th purchasers have 
antee with a Cincinnati bank and have named the 


posted a $100,000 guar- 
Fourth & Central Trust 


Co.,. Cincinnati, depository for the stocks and bonds of the company. 
Under terms of the sale, 7,500 shares of preferred stock are to be purchased 

bv the new interests at $72 a share, and divs., and 11,250 shares of common 

stock at $52 a share The outstanding $956,000 6°, bonds will bring 92% 


of par value An issue of 
at 90% of par. 


$150,000 Toledo & Findlay Ry. 5s will be bought 


Tne offer of the purchasers to take up the minority holdings expires on 
Sept. 1 next V. 118, p 1013 

Troy (N. Y.) Gas Co. Propo ed Sale. 

See Mohawk-Hudson Power Corp. above V. 116, p. 189 

United Gas [mprovement Co. wk Divider 

I t t pt 4 i suthorized capital 

: pa \ hares of like par value, 
: ' c t direct to declare 
, t L ur ' hares of capital 
st ' t t tal st« plus such in 
‘ 

rh ton j f ve cr proved, will be made on 
Nov , ! ol ’ ( ] 

I f ( l t ) ihbsidiar the 
i I t ( Light ‘ hs ended June 30 1926 
( 

v, MY: A { 1922 

Mar », 079.6% 2 > 8.169 5,106,485,260 
, pid » TS $355,965, 170 
s4 } , »S).5494,.28 428 429 360 
Di ! ‘ 1.44 847.900 4,.365,515,650 

Ihe 0 td t cl ( Ph | ) 1 on Sale for the quarter ended 
June a0) > 19.74 ea th 3 143,106 for the same 
qua last year.—V\ , p. 208 

Union Street Ry. of New Bedford Redu Dividend. 

The directors have declared a quarterly divide nd of 1% on the out- 
standing $2.437,500 capital stock, par $100, payable Aug. 2 to holders of 


record July 15 A statement issued by the company said that the dividend 


was cut due 


to lower earnings caused by the curtailment in the textile mills. 
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/t* \ 199 — 5 6, incl he comy 7 s= 
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Utiliti 
: ie > 
on Power & Light ( 
erby G e fl i orr ‘ 
: Electric Cory PE ps r 
ve : rp. al an 
V irginia P 14 , AwOVe and V 199 ( 
? ‘ ublic Ser on 22, p. 3343 
i ( aeeies Coi~Pref ro Operating prof 1926 
we ° i fy 4 Inter ‘4 it it €) <9 1925 
( Se] ( | Cn = ; snd tax resery SISO .246 ou 
erie oUt | ' ‘ee \ i c reserve Cr29 240 $249.39] re 1995 
/ ‘ a ‘ ce - 25. 
Pp. ve. Ok es 1 $1,600,000 | prem. on sale sete 68.227 e+ $450 625 
9 r , | er - 50.400 
j | = rae 202 913 . 
Westcheste ‘ iV. bee Part ref d of rea ore BAD $181,164 e - 111,134 
Gs ¢ s.er eet PR ‘ . | fund OF taxes ld ) $496 .205 EEE 
See Third Avenue R RR., White Plai Tot 215,757 184.227 $339, 491 
Ww i ty. apove \ te Friains, N y , net income 5 = Eng 
orcester & F . 122, p. 231 - tee = 9416160 ail 505 606 
P , PR q 2019 23, P. 30 $416,160 vee 
rhe $ ( 4 Blackstone | Vall S | $151,164 $1,096 ——_— 
at the orice f . ponds. due A ‘a ey ot. Ry. pD - | mers >» Ve 7 196 033 $339 a 5 
of the Old Colony ua \ ] 926. w / hn j | Pres. F. F eae rcamot:ve C 339,491 
lony Trust Co., B ill be paid | Wetanntrteie i o. ' 
; boston I 1 off at maturity Bpavrices in his remar] ‘7 \ 
a or \ SI, Pp ‘a4. ° ) Miav 14 1° emarks to the stockt 
— I ef stock ' 
INDUSTR . sinensis st der 75 e 420 pursuant t +} ckholders dieienl J ly 
ad IAL ANT n t American Loc » the plan of reorvani i ,o - 
/ ines F AND MISCEI LANE . don April >) vcomotive Co - ranization ar 
) i ~~ NE 1c e pr - il 20 and 21.r an >it proved by 
per ib 0 On July 26 Fed EOUS | on April 20 and 21, respectively. the Loeomott roved by the 
rner ‘ ( . ecer ‘ P { " ¢ silicon , } « - i the stock! Poe the Spring Ce the Lo« motive Co zg Co. at 
nd Kevere ad f ean 2 J t = 1) } to & CMe or aha o t preferred ers of the Sprir )., assuming all i ». acquired 
Lec / vanced J ‘ ‘ gic. pe ie ‘ , referred st 1 stock of the ing Co all its debts and 
UE rice At 0 te r On J erie ‘ stock of tt ae c P ne entit ame 
, if) { en RTE « mer } melt per itp opal | ‘ of the Sor the Locom«e ring ¢ » and ta . for each or ceive 
of 1 ‘ ‘ vy - not > y ' i one } 
Ie) pr per y & Pefiniy 4 | eanital st pring Co. held rs Co. for thirds of ‘ 1€ share 
ner er 4 i . ; , | . ( of lei y > ea 1 one 1 share 
Mill ican I ; ae eo? f a dvanced | 5 re of por e. the Locomoti a, them respecti\ ms e share of the P of the 
’ Works of Labor W ( un er | ner at nee t preferred stock at ve Co. was incre ater uF for which 7 ommon 
Ni wa f a f ! id in Settler | ‘ cand from 500,( used from 259-4 purpose the 
founder cin } ° emt of Passe . | sa part of tt . 100 to 770.0 1 259.099 to 385-6 
J . ef General E) ce J ic (N. J.) | ier SL H f the plan of rec : 1 NM ires of 385.000 
June and for six 1 | ectric Ce : vary a Death of | Ra ry. George B reanization. F of common 
tion of C« ca Pe lONnths ene j a b e : A. ( ilway Steel-Sprit °C 3. Mother i rederick F. Fit 
dain extile Inetit . } Qe 2OFr Ci fle tat mi ' e Co writhing. Oo were war itzpatrick ' 
Air R institute.—p. 410. Proy aticrs iz | Freder William H. Woodin. wa soo ig hes gr nd directors’ yw 
I . ° id ame P . c 7 " » yr > : 
eduction Co ] eS mt Soring C F. Fitzpatri wee iS appoint = the American 1 ~_ 
. -Ons nc Fa | 7s < 0 WAS ar - i9 had | . ‘ airman of t! 1 Loce- 
Results for Quar . niitLg : Fitzpatrick appointed Pre een Preside ‘ of th B , 
Gross “a . 7 End. June 3/ raat HW r Pr lent : k Wa4S a'SO af re sideat of the I lent of the R ae 
Oo; income 1926 : a) § Mos. End ‘ od af of the Railw ppointed Chair com tive Co ail way 
perating expenses $3 ‘ 1%.472 go HF a7 1926 ‘ June 30 , | : tg raphe operatic Stse!-Spring Co. of the Board and A. 8 
| 986.8 D2 NG Fa 1025 $rng sed ine ne uni . . whic ! 
Operati ) 14 1.684 66 L $5 192.181 1 1925 } id t} tt income acco t fa iit hich business will 
ating incorne , yo 2959 GR *s } 21099 Sy} ( financial results in or the si ’ — be 
Additions to re x 1G, 7 - } 3 929 769 andl ) om Ma 14 ilts from the x months ended J 
cer, 1.i 78 207 P 252.40 ‘ ay we O ” ‘ 
‘ rve 170193 $879.306 $2.239.1 f ».. to June 39 19 when such fw a rations of the — 39 1926 
1Jo 1 - » a ae Qg! ‘ e net or ; ines v2 » . 
Net prof. bef. Fed 101 925 O17 $1 .689.347 } t profits avai At ty J S Was acquired | sehr ey Steel- 
oe the firs | ed tax G59) 384 17.188 Fst ne. : d equipr : le. after deductir »y the Loce- 
m2 rs ~ 1.3 ame ) ) smnounted juipme ‘ 2 ine deur ; 
| $6 57 a share re be current ear tt $577 35! $1 322. i ) 1 10 95,595 ey United Stati depreciation on the 
A i > on he . ane 2 62 no : P ; ID Z . > | i 2° 
of 1925 \ 122, Pp : Stor c against > “oan pans earned th $1.093 467 Ther as compared with $312 Canadi ir ompany's 
“<< ri Sv J i > rat ‘ v — : ] 71 ‘ome 
Alli oe 5S 73 for the correspond juivalent here was expended for addi 212,718 for the same period 
= Senor 2 luring ‘ P me ari 
1S Cha Imers Mf ponding period Dur Fo it ah snes tions and hetter 1e period 
gZ. Css Inc BE of $1 756 x me Se ee pees Er erments to the plat 
4 . LaTrning ae t ; - per share or “gh were paid t' o" plants of the 
Month ¢ ] el b ’ . ied during the scout guar et i. " » regular quart =e ; 
Ji ‘ / a elng accrued fror ynd quarter inc * the dividend ¢ ly dividends 
Febr G j ; r | e& Co! from the d in connect {on the pref. 
M he f 1gue ee t tock di sate ! to J ym with the re oh « eferred 
seemeleds i Wh | , i > S rfairy l 7 ‘ ' rane ai' d nd of $2 of $2 “— } T ore ae anization 
; é i : St es “ ivi r ' » ha ‘ - ? as 
Tot: sah hogheate - wid . . eer c i d< per ire o mar 0 8 s also paid 
Di ‘tal Ist quarter é ‘ uO VS is o eCOSS OF C irrent asset a ") ures in tt “4 in the 
ividends on preferred 7 328,01 y An « Pha compas $s over current li 1e second 
ferre ' r 4 - : pany had ne iabilit . 
> SSU> ' Goa . : ind 1 gles » 10a ) lune 39 1996 
April : nee fir ] ‘ wack E547 1 , e ovt. ob Hayy we: a c table al , i iy + 19: 6 was 
rm ‘ . rf : ) 62 in b S64 178.622 | ‘ ‘ ne n | ~ reasury 
ay sand i ' : 7 5 ; ) 
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ulie >? i ount of fr 1UaNTKS tnadia G r ist cert ri 
st),f : ¥ pu . ind $5.97 : 
Total - +f ‘ 65 . : “i te j — ~— s received duri ; $5 171.269 
sl] 2nd a 8.050 On i ( , perioc : Was subst tient] tt x mont! 
Divide ‘ ef “ , sf ) ti ag ' yao) I) aap ' tha +} is period 
‘ ‘ ‘ ) ther t 1 that re te 
Bal } . ‘ it i pie to expect al id } , ye 1 r A ived 
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t SIO.7S87 4 1 art 1] t ore sources P : J isa whole 
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$17 10 26) for tl 210,144 Oce at the . } . $947 447; « . f taxe and 
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$803,148 c te wsit for pref gjank has beer jt ar.— 
a ri ies re ‘red ry ‘ : 
' - ion plan and ¢ stock of tl pp inted registr 
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23, 
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American Wholesale Corp.— Semi-Annual Report.— 
Approzimated Income Statement for § Months Ended June 30 1926. 


Earns. (est.) , $282,192; add disc. on pref. shs. retir 


: , S68; total__ 
Fed. taxes, $38,000; pref. divs., $219,546; total 


260 
546 
714 
453 


2,168 


Net addition to surplus 
Surplus, Dec. 31 





Comparatire Balance Sheet. 
June 30'26. Dec. 31°25. 


June 30°26. Dec. 31°25. 

Assets— $ $ | Ltabtlittes— $ $ 
R'lest., pl'ts, &c.a2,535,509 2,560,142 Pref. 7% cum stk. 6,194,500 6,555,800 
Inventories ______ 6,863,102 4,383,149 Com. stk. (no par)b4,280,249 4,280,249 
Notes & ace'ts rec. 5,180,024 6,792,822 Notes payable___. 930,000 1,800,000 
Investments _____ 20,405 20,365 Accounts payable. 1,463,300 617,435 
Sa 2,030,717 3,021,713! Deposit accounts. 177,385 257,177 
Cash dep. fordiv. -_.__- 114,726 | Other curr. liabil. 197,117 61,626 
Sundry loans____. 829,899 788,214 Federal taxes (est.) 107,561 143,000 
Inv. in affil. co 377 ,663 398,467 | Divs. payable_-_-_ PY APR 114,726 
Empl. sub. stock - sheonee 214,900 | Pur. money mtges. 1,20,500 1,290,500 
Deferred charges... 125,461 123,468 | Surplus_.......-- 3,322,168 3,297,453 
FOO cssscscu 17,962,780 18,417,967 | 2 17,962,780 18,417,967 


a After deducting $984,825 for depreciation b Common stock (no par) 
authorized, 150,000 shares; unissued, 53,346 shares; outstanding, 96,654 
shares VV. 123, p: 327 


Anaconda Copper Mining Co.—Forms 
pany to Acquire Zine Prope rties in Silesia. 
See Silesian-American Corp. below.—V. 123, p. 457. 


Armour Leather Co.— Consolidation A pproved.— 

The stockholders of this company and of the Sylva Tanning Co. on 
July 23 approved the consolidation of the two companies under the name 
of J. K. Mosser Leather Corp., Chicago, Ul. See V. 123, p. 209. 

Armstrong, Cator & Co., Inc., Baltimore. Refinancing 
Plan.—The directors on July 28 approved the refinancing 
plan drafted by the company’s committee and counsel, and 
announce sufficient subscriptions to declare the plan effee- 
tive, subject to the approval of the stockholders. A special 
meeting of the stockholders to act upon the plan has been 
called for Aug. 10. The plan authorizes the 
securities: 

(a) $24,000 shares of partic. class A stock of no par value, treated upon 
$25 valuation basis. bearing divs. at the rate of $1 75 per annum, cumula 
tive from and after Aug. 1 1927 

(b) $21,360 shares of class B stock, of no par value, bearing divs. at the 
rate of $1 75 per annum, cumulative from and after Aug. 1 1928; 

Cc) $300,000 of convertible subordinated 5-year 6‘ notes, convertible 
into partic. Class A stock at the option of holder, on the basis of 2 shares 
of A stock for every $50 of notes 

(d) $72,000 shares of common stock, no par value 

The participating feature of the class A stock is as follows 
are paid, in any one year, of $1 75 per share on the A stock io per 
share on the Class B stock, and $1 per share on the common, any further 
distribution of divs. within such year shall be divided equally between 
the partic. class A stock and the common stock as a class and pro rata on 
the respective number of shares outstanding of each 

There will be immediately issued the following of the foregoing securities 
10,000 shares class A stock, 21.360 shares class B stock. $250.000 convertible 
subordinated 5-year 6 notes, and 72,000 shares common stock 

The effect of this new financing will be to add $500,000 to the working 
capital of the corporation The announcement further states The sub 
stantially larger business done by the corporation for the past 14 months 
the period of the new management, during which gross sales and profits 
have increased every month, has accentuated the necessity for a greater 
amount of working capital. 

“The division of the 


Holding Com- 


following 


When divs 
and $1 75 


business which has shown the greatest progress has 


been the millinery division The actual millinery sales for the period 
Jan. 1 to July | have shown an increase over the corresponding figures of 
last year of 66 2-3‘ During the Spring season Acata”’ model hats 
designed and manufactured by Armstrong, Cator, have not alone been 


recognized in the Southern 
representatives for more 


territory 
than 


where Ar 
100 years, but 


mstrong, Cator has had its 
have been sold to the leading 


stores in large cities in such states as California, Colorado, Washington 
Minnesota, lowa, Michigan, Indiana, Onio, Connecticut, Massacnusetts 
and in New York City and Brooklyn 

President George E. Merrifield announces the leasing of the entire fourth 
floor of the Bragg Building, 12th & G Sts N. \ Washington, for the 
conduct of the business of Armstrong ator’s Washington, D.C. branch 
This provides 50°; additional space, to take care of the larger business 
there rf. 122, p. 753 

Arundel Corp., Baltimore, Md. Contract 


The War pote nt has awarded the corporation a contract for dredg 
ing the main channel and jettys in Miami, Fla., harbor. The cost of the 


work is estimated to be about $2,300,000.—V. 122, p. 1767. 
Atlantic Gulf & West Indies SS. Lines. Furnings. 
Month of May 5 Mos. to May 31 

Period 1926 1925 1926 1925 
Operating revenues... $3,245,482 $2,621,348 $17,019,356 $12,472,769 
x Net oper. revenue... 1S7 308 146), 285 876,789 1,741,019 
Gross income 250 527 160 SO] 1.149.046 1.859.274 
Int., rents and taxes. 236,986 IRS OSS 1.199.869 939.021 
Net income. a ai 13,541 2580 908 loss50 82% 920,253 

x Including depreciation V 123, p. 87 
B® Atlas Powder Co. — Semi-Annual Statement. 

Sales for the six months ending June 30 were $10,030,208 Net income 
after all charges, including depreciation, and after 6 dividends on $9, 
000,000 pref. stock, amounted to $1,113,907 This is equivalent to 
$646 annually on the company common shares, and compares with 


$6 OS per share in 1925 
Company's statement shows cash balances of $1,790,581 

loans Current 14 times current liabilities 

notes were reduced $50,000 during the period.—V 22,)p 


with no bank 
Purchase money 
7Al 


Baldwin Locomotive Works.— Payment by Poland Due. 

In connection with the payment for locomotives due the Baldwin Loco 
motive Works by the Government of Poland, it is stated that the Baldwin 
Locomotive Works, prior to July 1, arranged a schedule of payments to be 
made on a monthly, instead of an annual basis as heretofore. The first of 
such payments, amounting to $200,000, was received on July 1 

A dispatch from Philadelphia states that Councilman Morris Apt will 
present a new plan for the Convention Hall for Philadelphia, which would 
call for city acquisition of Baldwin Locomotive Works properties at Broad 
and Spring Garden streets, after the corporation has moved to Eddystone. 
Pa., and the construction of a great auditorium on that site as part of a 
civic centre of the future. AlJl this can be accomplished in five years, 
according to the Councilman. Pres. Vauclain recently stated that the 
plant would be moved in two years 

Baldwin Locomotive Works has received an order for six locomotives for 
the Texas & Pacific Ry V.122, p. 3213. gpee 
—_— @ 

Bankstocks Corp. of Md.—-Pref. Stock Offered.—John H. 
Mooney & Co., Baltimore, recently offered at $52 a share, 
plus accrued dividends and carrying one-half share of com- 
mon stock class A as bonus, $250,000 additional convertible 
614° pref. stock (par $50). For description see V.122,p.1030. 

Capitalization (After Financing )— Authorized. Outstand’g. 
Cumulative 6% °, convertible pref. stock. ___. $1,000,000 $500,000 
Jommon stock, class A, no par value (vot. stock)._25,000 shs. 20,000 shs 


Common stock, class B, $10 par (non-voting) __x100,000 shs None 
x For conversion of pref. stock. 


assets are WV 
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President Gerard I. Donovan reported that holdings in State and national 
banks and in trust companies had been increased 100% since Jan. 1 1926, 
and that the corporation's participations in surplus cuts, in the forms of 
stock or cash dividends or salable rights, had more than covered the earnings 
for dividend requirements for the current quarter.—V. 122, p. ‘ 


Barnet Leather Co., Inc.—Operations—Earnings.— 

President Sylvan M. Barnet, before sailing July 24 to France and Italy, 
said: ‘‘Conditions in the leather industry are splendid as far as this com- 
pany is concerned. Our tanneries for the first six months of this year 
have been running 100% capacity and there has been an increase in the 
output of from 60% to 70% in the number of square feet, which is the 
tanneries’ unit of production. There is every indication that we will 
continue to run our tanneries to capacity. The amount of business offered 
for the balance of this year has also shown an increase over a year ago. 

Our products are sold throughout the world and include leathers for shoes, 

bags, pocketbooks and novelties. We manufacture leather for men’s and 

women’s shoes and staple lines as well as fancy lines.” 
_ Quarter Ended June 30 1926. 

Net earnings from operations after de 
ducting charges for maint. & repairs, 
deprec. & est. Fed'1| & State taxes,&c. $83,750 $4 

Dividends on preferred stock l 2 


a 
a” 


1925. 1924. 


ur 


9,959 def$33,295 
6,250 26,250 





“def$59,545 
536/811 


a Net change in surplus for period $23,709 
Surplus as of April 1 (adjusted) - 875,685 562,245 


Surplus as of June 30 ; $941,935 $585,954 $477 .266 

The result is subject to adjustment at the end of the year when accounts 
mie a audited and to change incident to income tax rulings.—V. 122, 
p. 3456. 


Barnsdall Corporation & Subsidiaries.—/arnings.— 
Quar. End. June 30 6 Mos. End. June 30— 

926. 925 1926. ¢ 
$3,807,485 $15,038,211 $ 7,0 





Gross sales. $8 008.186 29,770 


Producing & oper. exps. 4.844.859 2'618.409 9/177/586 4_760/33]1 
Net earnings . $3,163,327 $1,189,075 $5,860,625 $2,269,438 
Other income __ 32,613 14,225 16,888 17,302 
Total income $3,195,940 $1,203,301 $5,907,513 $2,286,741 
Interest charges 505,658 172,509 1.056837 348,328 
Federal taxes 19.339 13,394 
Deprec. & depletion 901 323 335,507 1,696,859 668 ,923 
Net income $1,788,959 $675,946 $3,153,817 «$1,226,096 


x Proportion of net income of subsidiaries included above applicable to 
minority stockholdings was $4,751 in first 6 months of 1926 and $29,228 in 
1925.—V. 123, p. 88 


Bates Manufacturing Co.—Dinidend Reduced. 

The directors have declared a semi-annual dividend of 4% on the out 
standing $2,700,000 capital stock, par $100, payable Aug. 2 to holders of 
record July 27. Six months ago a dividend of 6° was paid.—V. 121, p.1572 

Benzo-Gas Motor Fuel Co.——Preferred Stock Offered.— 
Prescott, Wright, Snider Co., Kansas Citv, Mo., are offering 
at $25 per share and 20,000 shares of no par value 
participating preferred stock. 

Preferred as to cumul divs. at the rate of $2 per share per annum and 
as to assets up to $25 per share. 

Exempt from all local taxes in Missouri except inheritance tax. Divs. 
are exempt from Missouri State income tax and the normal Federal income 
tax. Participating at the same rate per share as the common stock in 
any dividends in excess of $2 per share on common stock in any one fiscal 
year provided such participation in such excess and the regular dividend 
on the preference stock shall not exceed in the aggregate $4 per share in 
any year. Ked. on any quarterly div. date on 60 days’ notice at $28 75 
per share and divs. Convertible into class A no par value, non-voting, 
common stock, share for share, up to ten days prior to redemption date. 
Cumul,. divs. Q.-J. First quarterly dividend payable Oct. 1 1926 accruing 
from Aug. 1 1926. New England National Bank & Trust Co., Kansas 
City. Mo., transfer agent. 

Data from Letter of W. C. Perry, President of the Company. 

Compam.—Organized in Missouri in 1920. It is engaged in the business 
of blending Benzo-Gas, and in distributing Benzo-Gas, gasoline, lubri- 
cants, and other supplies. Company has blending plants in Kansas City, 
Mo.; Minneapolis, Minn.; St. Louis, Mo., and Des Moines, lowa, and 
distributes its products at wholesaie in those cities, and in St. Paul, Hopkins, 
Farmington Robbinsdale and Owatonna, Minn.; Independence, St. 
Joseph, Moberly, Lexington, North Kansas City, St. Charles, Webster 
Groves, Clayton, and Kirkwood, Mo.; Lawrence, Leavenworth and 
Topeka, Kan.; Colfax, Prairie City, and Dawson, lowa, and East St. 
Louis, Iil., a total of 457 places in the various cities and towns. 

Product Benzo-Gas is a blen of benzol (a by-product of coking coal) 
and gasoline. Its use as a motor fuel results in increased efficiency, greater 
mileage, carbon, and more satisfactory operation, as compared to 
ordinary gasoline There is an adequate supply of benzol, and the amount 
produced is increasing. The Kansas City plant has a storage capacity of 
500,000 gallons; the St. Louis plant 650,000 gallons, the Des Moines 
plant 160,000 gallons and the Minneapolis plant 1,150,000 gallons. 

Capitalization (After Financing Authorized. Issued. 
Cumul, pref. partic. stock (no par value) 20,000 shs. 20,000 shs. 
Class A common stock (no par value) 20,000 shs. 
Class B common stock (no par value) 30,000 shs. 

x Reserve for conversion of preferred stock. 

Valuation Recent appraisals of the company’s property, consisting of 
real estate, plants, service stations, and inventory of raw. material and 
finished products, show sound values of $853,230. All of the property is 
free and clear of encumbrance with the exception of purchase price in- 
debtedness aggregating $35,050 against certain pieces of real estate. The 
net tangible assets of the company, as shown by appraisals and audits, 
and reflecting application of proceeds of sale of 20,000 shares of preference 
stock, are $1,014,316, or $50 71 per share of preference stock 

Sales and Earnings.—The company's net sales and net profits, after 
all charges including taxes of all kinds, depreciation, and maintenance, 
but before deduction for interest paid, are as follows 

Sir Mos. . —— Calendar Years— _—— 


divs. 


less 


x 
30,000 shs. 


1926. 1925 1924 1923. 1922. 
Sales $1.173.330 $1,938,306 $1,271,721 $1,093,034 $639,155 
Earnings $69,926 $120,285 $122,077 $52,059 $47 593 


The average annual earnings for 4'4 years were $91 .538, equivalent to 
2.29 times regular dividend requirements on the preference stock. 

Purpose.—To pay off bank loans, reduce other indebtedness, 
furnish additional working capital. j weiss 

Assets The book value of the fixed assets in relation to liabilities 
figures 3 to 1 and current assets in relation to current liabilities figures 
6.4 to 1, with total net tangible assets in relation to thise issue of preference 
stock figured at $25 per share, of 180°;, and net current assets of 107% 


Bush Terminal Co. (& Subs.). 


and to 


Earnings. 


Quar. End, June 30 (} Mos. to June 30 
Period 1926 1925 1926 1925 . 
Gross earnings......... $2,265,129 $2,202,711 $4,455,056 $4 362,765 
Operating expenses 1,186,695 1,150,990 2,407,731 2,321,754 
TE «inate 343,589 $35,357 672,196 697 338 
Interest 254,476 274,655 521,119 5AT 053 
Depreciation 13,959 13,853 87.978 87,096 


$436,380 $796 062 


Net income_-.-_-.----- - $397 856 


V. 123, p. 459. 
Botany Consolidated Mills, Inc.—Omits Dividend. 


The directors have decided to defer action on the quarterly dividend of 
$1 per share due at this time on the class A stock, par $50. Distributions 
at this rate had been made quarterly since Feb. 15 1925. : 

The management states: ‘The continuance of the strike, combined with a 
reduced volume of business, reflecting unsatisfactory conditions in the 
worsted and woolen business during the past six months, have resulted in 
an operating loss for that period. While the amount of this loss has not 
been definitely determined at this date there will be no earned surplus 
available for the payment of dividends at this time. The management 


$749,521 


has confidence in the future earning capacity of the properties and expects 
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more encouraging results for the last six months of 1926 than during the Data From Letter of John W. Kaufman, President of the Company. 
first half of the year, although conditions in the textile industry, while Company.—Engaged in the manufacture of light colored face brick in 
showing improvement, are still below normal.’’—V. 122, p. 2657. | both gray and buff colors. and red brick in face and common. Company 
ull Cc cl 1 j Sell one was organized under its present management in 1910, when a plant at 
Bourne-Fuller O., -levetand. DEL ee Groveport was purchased and a company was incorp. as the Claycraft 
See Jones & Laughlin Steel Corp. below.—V. 111, 592 Brick Co., with a total capital of $100,000. In 1913 the plant and property 
“= ; Se Cc Re s j 1 Rul f Ohio Mining & Manufacturing Co., at Shawnee, was purchased and 
California Packing Corp. CK LAUPUET LuttTG Clayeraft Mining & Brick Co. was incorp. with the present management in 
The Committee on Securities of the New York Stock Exchange has ruled | ¢harg: In June 1925, the plants and property of Franklin Brick & Tile 
that the stock of the corporation shall be quoted ex the 100 stock div. | (o. were purchased and the plant at Groveport abandoned. Company 
on Aug. 2 V. 122, p. 3609 now operates one plant at Shawnee with preduction of approximately 
7 , 1),9000,000 brick annually and one at Taylc aving a capacity of 3- 
Calumet & Hecla Consolidated Copper Co.—Earns.— |} 7))00).0)") 0) . annually and one at Taylor having a capacity of 34,000,000 
Qr. End. June 30 6 M June apitalization— Authorized. Outstanding. 
Receip 1926 f 926 25 | jst mtge. 5% gold bonds 
Copper sale $.5 $5 : ‘ $6,544.15 mortgage) (closed issue)_....___- é ? $77 .000 
Cus. milling & smelting 5 ; stock ; “% $300.000 250,000 
Dividend 2 iif ‘ n stock (par $100)_-~ te eal 300,000 300 ,000 
Interest 25 5 ». 062 rplu ; : . axe 1,246,824 
Miscellaneou rs 2 2 id ? ts for the 3 yrs. End. Nor. 30— 1924. 1925. 
ing after interest deprecia- 
,» and Federal taxes, available for 
i yursem nt ref. dividends ‘pe ie $62,064 $39,700 $51,637 
Copper on ind at bevingr : 
ing of period 75 ¢ a-Cola Company. 

Prod., selling é a Quar.E } 3 - 6 Mos. to June 30— 
taxes 2 riod 1926 5 1926 1925 
Deprec. and depk 7 2 ‘ r ale 065.398 : 163 $14,992,140 $14,.216,26: 
Miscellaneous ‘ 7 57 a te neral expenses 5,451,395 9.261.306 9,674 957 


[ Vo. 123. 


receit 


Total expend : $12.26 ] pera ig profits 3.614.003 $2,.926.7 ; $5.720.8° 
Les cCop.on hand Jun rf ) I ) ‘ 3 iz . 


‘14 $4,641,305 
eous deductions  '656.457 Cr.2 1.035.191 124.640 
Net expenditures $3,046,965 $4,127,999 §$ 2 Net before Fed'l taxes. $2,957,546 $2,939,232 $4,695,643 $4,516,665 
oe Der OED $161,765 loss$405,690 ' 3347 1 VY. 122. p. 2504 
- ; Congcoleum-Nairn, Inc.— New Officers. 
Canada Dry Ginger Ale, Inc.— Sales—Earnings. William Ewing of J. P. Morgan & Co. has been elected a director, and 
‘ os Months Ended June 30 a4 she 4 ; . \ibert W. Hawkes has been elected Vice-President and General Manager. 
paies 34.205 he! 34 i \ 123, p 1H0 
Net inc. after deprec., int. and Federal taxes 846.406 ; ? . 
Profit and loss surplus as of June 30 1926 was $1,376,348.—V. 123, p. 89. Commercial Investment Trust Corp. & Subs.—Con- 
, a ; ‘ ‘ ? re 2 
Capital Garage Co., Washington, D. C.-—\ oles densed Consol. Bal. Sheet June 30.— 
Shannon & Luchs, B. F. Saul & Co. and the H ‘ | 
Co., all of Washington, D. C., recently offered 1] iInsold ) 13 “4 100 5,820,000 
portion of $1,000,000 Ist mtge. 64% rote j 


due May 1 K t 5.97 118.90 a a ial . ann 

. . ; ‘ ( 57 nmon stock 2.840.000 7,000,006 

1929. The bankers state ' 1255 17.202] Notes payable {11 27:295.925 
Company Has purchased a site located within two blocks of the 1 S ! ! r ! ) 163 ect it 

Treasury Department at 1412-20 New York Ave., N. W This parcel of | 

ground consists of approximately 24,000 square feet The 

being erected thereon, will be a thoroughly up-to-date gar 


1926 1925 
= s 


077 883,973 
building, nov : » to } 
arage of the ramp | r der r empl 847.149 
type and will be 10 stories high, witn a storage capacity throughout the | t r I R3.333 
hours for approximately 1,200 automobiles This building will be equippe gold es 8. 19.000 000 
with passenger elevator, washing stand repair shop accessory store, 24 erred it ; $929 2,268,594 
gasoline and oil stations, air pump, &e : = 
Earnings Total operating revenue with a total storage capacity of 
90% ) are estimated at $529,800; total operating expense, $144,600 
an estimated operating profit of $485,200. or nearly 6 times the 


769,190 


amoul t - 10 O00 1.000 000 
necessary to meet interest requirements on these notes t each side) 110,687,463 57,894,123)! Surplus 5.278.902 1,925,959 
Appraisal Leading real estate appraisers and construction 
have estimated that tne completed structure will be worth i : ; 
$2,000,000 Connecticut Valley Lumber Co.— \Vew Control 
Denom. $100 to $10,000 Interest payable semi-annually Sale of the company to power interests represented largely by the Stone 
Officers. Robert ¢ Jones, Pres John L. Edwards, Vice-Pres., an & Webster interests was re ported July 17. The price will be about $10,- 
Alexander Britton, Secretary and Treasurer. 000.000. it is said. i 
¥ 4 The company has less than $2.000.000 of Ist mtge. 6°% bonds and 50,000 
Central Leather Co. Bar TLLILGS. shares of a par value capital stock outst inding It holds title to 325,000 
Quar. End. June 30 6 Mos. to June 30 ' acres of timber in northern New Hampshire and Vermont and has timber 
Period 1926 1925 1926 1925 rights in Quebee and water rights on the Connecticut River said to be the 
x Net loss before interest y3470.483 sur$644,589 $107 .063 sr$1,526.744 | largest undeveloped property in New England Water power controlled 
Interest. _— 246,020 222,120 185,040 526.549 | totals 100.000 bh p., and it is reported that $29.000.000 will be spent in de- 
’ = . : : velopment. James J. Phelan, E. 8S. Webster, Henry Hornblower and 
Net loss 716.503 sur&421.469 $592,103 sr$1,000.195 | Charles A. Stone control the lumber company. (New York ‘“‘Times.’’) 
x After all charges and reserves except interest y Includes writedown of V. 119, p. 945 cd 
inventories as of June 30 to cost or market whichever was lower V.122 
tis 


1 compan x Kepresented by 442,000 shares of no par value V.123, p. 460. 
in excess of 





p . ’ 

Continental Insurance Co.—Balance Sheet.— 
Chevrolet Motor Co.—Production of Cars and Truck Fay i'9, Jon.1'96.| |, July 1°26. Jan. 1°26. 
queen pessiniionals See .  - acy he o Asset $ : Aamtlittes— : 

June 1926 Mar 19 6 April 1926 “one Ss SCE ae val estate 709.574 1,688,346 Capital : ...10.000,000 10,000,008 
And 241 wwe 54 ‘ 17 ws ’ Pint a 884.573 — sor and stocks.6§0,641,!1 7 58,056.643' Unearned prem _..27,140,738 26,213,991 
VV" 192 . 2609. yee SenVe . ald é ns bd. & mtge 15,200 55.200 Losses in proc. of 

+ SRBe De CIUUs ‘rem. in course of adjust .. 2,940,498 2,787,655 

Chicago Pneumatic Tool Co.— Acquisition her 4,238,261 3,490,021 Allotherclains... 757,416 777,128 

"1 > - . * o P divs. & nts Res conting & 

The company has acquired the plant and property of the Franklin (P 7 eee of ’ ate 798 
Mfg. Co. (V. 118, p. 89), manufacturer of asbestos products, bankrupt > ; or . 3 aa a Re non for market 5.000 1,735.009 
adjoining its works at that place The site will be used for expansio a ERUSSTCRS siande eee poco cig 
Present buildings, it is said, will be razed, preparatory to other construc a <a : 


000.000 3.000.000 
‘ ’ 
tion.—V. 123, p. 330. - 


2 
surplus......23,357,195 23,260,755 
Childs Company. Lf a 930,847 67,774,523 


(Juar 


58,930,847 67,774,523 
Period 1926 2 
Gross income $6.794.055 $5,993,732 $13 75 $12 Crown Cork & Seal Co. (& S:153.). 
Expenses and taxe 6,165,961 5.6 5 SS | Quarters Ende - §, Mos. End. 
| Ju 30°26. Ma 26. June 30°26. 
Operating income FH28 . 5! $] 223.5 1 ! | Net profit after int., depr., amort., &c $230,645 03.381 $334,026 
Other income 19,25 > OF vy. 


122, p. 2658. 


Depreciation, &c IBS OF 


Total income $677.3 : 5 ‘ ) Crow’s Nest Pass Coal Co., I td, 
2 - , 


995 1923. 

. . Profit on lands, timber oper., &c $76 833 . 593 $61 .497 
Net income $391, : 2 $746 ; S677 F Profit on coke & coal operations 302.081 1088353 .542 171.679 

—V. 123, p. 210, 89 


Years Ended Dec. 31 


‘ 


, Tota $378.9 o0ss$257 .940prof$533 .176 

Chrysler Corp.— [Unfilled Orders, &: aa =f surplus 952 {<4 > oe 276. dev94 874 
Pres. Walter P. Chrysler last week said in substance: ‘Our factories ij. of 1922 liab. insurance ys : Crs24 

have on hand orders for more than 30,000 of the Model 50 new light 4-cylin nstatment of capital assets written 

der car, which will be put in production next month off against profit & loss bal. in 1915 Cr775,360 coe 
“During June the corporation produced 15,297 cars. — : — — 
“Production on the Model 80 has been held up, owing to body shortage, falance . $631,093 $531,696 $439,126 

but this situation has been remedied and production is being stepped up ‘ovision for Dominion income tax ; 

Retail sales have been greatly stimulated by the introduction of the 60 vid 

and demand for this mode! has been so great that production is averaging | - — = 

500 cars a day. Profit and loss surplus Dec. 31.... $223,404 $252,179 $14,276 
“During the first 6 months of 1926 we delivered 81,857 cars to the public V.121 p. 844. 

in the United States, Canada and for export, as compared with 68,250 in 

the same period of 1925." 


44.998 52.160 
ends paid é 372.690 279.518 372.690 





r ‘ Cuyamel Fruit Co. (& Subs.).—Balance Sheet June 30.— 
The John H. Tho ’ . 


Dp ' _ r distributors for the Detroit ar: 
recently placed an ler , 


during year ending July 1 1927 This i 
cars, valued at $7,500,000, placed \ 


ts 926. 1925 6. 1925. 
ed at $11,000,000, for deliy , 3 $ 
an increase f 1}an order for 5 


s Pr t..less dep16,937.046 1 
r ago ° 4 O46. 


Aahiltit 3 
§10.822 Capital & surplu 7 15,606 17,439,364 


“ou é , 852 25 nd lel . 796.000 5,000,000 
Cities Service Transportation Co.—Defini! d seattle west, wy ty ay aaa tana 556 «= 499.691 
The Empire Trust ¢ trustee unces that definit grt tp ecto hortnay cae ae 935 tee payable... ; 2 663 

equipment 6 gold bonds are ne for delivery, (for offer if bond oa : ‘ > - > eer , t 17.20 95 564 

see V. 122, p. 131 V.] f S Seeds amon ' ‘ 305 ru nterest- 
Claycraft Minine & k Ce Columb 

Stock Offered. . 3 rer ! | 


Gilbert L. |} 
& Vereve ana , l : amamaehere isnt ty nt f quarter and six months ending 
at par and int. S2Zo00.000 st] : 1 J 1926 v yublished in V. 123 16] 
Dividends payable Q-M. Exemp ror tio perso : ‘ Kes % ave . . 
and dividends are exempt fror I r . Co. of Moline, Ill. ‘ rej. D dend.— 
- ' ired ar ilar rter dend 1 34 on 
| t account of 
amounts 


’ or ‘ «wk on Mar ! iY | r payment of 
, transfer agen n the di lends ju cle red, the vi rel nh arrears on this 


Red. all or part at any time aft s 
days’ notice. Cumulative sinki: ta] ; 
the annual retirement of 100 shar ‘ num by purchase in the 
up to 105 before June 1 1932, and by purchase or call at that pri 
June 1 1932. Ohio National Bank, Columbus, O. 

registrar. 








JuLy 31 1926.] 


Sea: dome : dacleaiatin, (6332 Wishwek ives Bldg. 
Corp.), Chicago, Ill.—Bonds Offered.—T he Fidelity Bond & 
Mortgage Co. are offering at par and int. $265,000 Ist mtge. 
real estate gold bonds. 


Dated June 15 1926; maturities, 3 to 12 years. Principal and int. 
(J. & D.) payable at offices of Fidelity Bond & Mortgage Co. Normal | 
Federal income tax not to exceed 4% paid by borrower. Red. at 103 
and int. Denom.$1,000, $500 and $100. ; 

The Deron Arms Apartments.—Will be a nine-story building, containing 
68 apartments, 66 of which are one-room, dining alcove, kitchenette and 
bath, and two apartments of living room, bed room, dining alcove, kitchen 
ette and bath. It will occupy a lot 464x150 ft.; will be fireproof throughout. 

Income .—Figured on a conservative basis and after allowing ample for 
operation, taxes and a 10% vacancy, will net the owners approximately 
$43,920, or more than 2'4 times the greatest annual interest charge. 


Dinkler Hotels Co., Inc.—Permanent Certificates Ready. 

Permanent certificates of class A stock are being exchanged for temporary 
certificates _at the Chemical National Bank. For offering of stock see 
V. 122, p. 2644. 


Dominion Engineering Works, Ltd.—/nitial D 

The directors have declared an initial dividend of $3 per share, payable 
July 31 to holders of record July 20 The company is a subsidiary of the 
Dominion Bridge Co V. 119, p. 1630 


Downington Paper Co.— Definitive Bonds. 

The National City Bank is now prepared to issue definitive lst mtce. 
sinking fund 6% gold bonds due March 1 1941, in exchange for temporary 
certificates. There is issued $750,000 of these bonds. 


AE. I.) du Pont de Nemours & Co.—lH 


node nd. 


arnings. 


Mos. End. June 30 1926 1925 1924 1923 
Not ‘sales ‘ Not rep'ted $56,613,212 $47,761,249 $45,325,999 
Net inc. from. oper. and 

investments $21,575,001 12,321,215 9,018,182 11,840,413 
Profit and loss from sales aa 

of real est., securs., &c 227 ,461 11,444 70.091 107 ,634 

Total earnings $21,802,463 $12,332.659 $9,088.274 $11,.948.047 
Deduct—lInterest - - y45.149 638 SSS8 998.574 «1.407.107 

Consolidated net inc. $21,757,313 $11 693,771 $8,089,699 $10,540,940 
E. I. du Pont de Nem ; 

& Co.'s portion thereof 21,757,313 10,971,733 7.610.088 10, 12 25 R82 
Previous surplus - - 62,669,541 55,381,491 94,642,475 37, 352.210 
Sur. resulting from reval 

of 70% int. in 1,875, 

000 shs. of Gen. Mot. 

Corp. common stock 36,285,893 
Less—Amt. approp. to 

provide for prem. & 

disct. on 7 '4 bonds 3,000,000 

Total surplus _..-$84,426,8548$103,139,117 $59.252.564 $47,778,092 
Divs. on deb. stock 2 441,929 2.052.591 2 052.427 2 009,622 
Divs. on common stock— ; 

Cash 13,306,32 4.752,388 3,801,722 2,850,912 

Stock (40° 38,019,360 

P. & L. sur. June 30__$68,678,598 $58.314.778 $53,398.415 $42,917,559 

x In 1923, including deduction for full premium and discount on bonds 
purchased. y Int. on bonds of subsidiary companies only V.122, p. 3215 

Durant Motors of Canada, Ltd.—(f/ffer Erpires 


to exchange 
Aug. 1 1926. 


The offer of the parent company, the Durant Motors 
its stock for the stock of the Canadian company 
The offer was made on Aug. 1 1924 V¥.122,p 


Eagle Oil Transport Co., Ltd. 


Inc., 
expires on 
3090 


—Annual Re port.— 


Calendar Years 1025 1924 1928 1922 
Trading profit._....-- £1,043,927 £1,073,121 £1 103,904 £1 ,412,202 
Interest received... --- $4,558 58.054 79,489 90.047 
Transfer fees. --- said 67 63 79 113 

Total income- ~ £1,128,553 £1,.131,238 £1,183,473 £1,502,363 
Salaries, rent and general an F a 

office expenses-__.--- 13,140 45,721 17 494 51 159 
Directors’ fees, &c_- 4,967 3,967 3,937 3.627 
Interest ....-- oe 158,827 164,917 193,628 210,000 
Exp of purch. of 12 yr “i 

% notes... ‘ 3,321 1,32 2,172 on 
Res for corp taxes es a 7 O00 2% OOO - 
Transferred to deprecia n : _ = ayes 
& sinking fund reserve 750,000 750.000 750.000 617.837 
Divs. on pref shs. (6 120,000 120,000 120,000 120.000 
Salance, surplus. £49 297 £35 ,308 £38 ,242 £499,440 
—V. 120, p. 3071 
Eastern Steel Co.— Sale.— 


Justice Dickinson, in U. 8S. District Court at Philadelphia, ordered the 
receiver to sell at public auction the property of the company, including 
machinery, tools and equipment on premises of the Warwick Iron & Steel 
Co. at Pottstown, Pa ; 

This sale applies only to the remainder of the equipment of the company 


located at Pottstown, Pa where the Eastern Steel ¢ oO. operated under 
lease the blast furnaces since reverted to the Warwick Iron & Steel Co 
The receiver has been directed by the Court to continue the business of 
the Eastern Steel Co V. 122, p. 889 

P ; . . ; , 

Ebbitt Hotel, Washington, D. C.—Bonds Ready. 

The American Bond & Mortgage Co., New York, are now prepared to 
deliver permanent bonds to replace interim certificates « _the $387 .500 
64%% Ist mtge. gold bonds For offering see V. 122, p. 2954 

P ‘7 

Edmunds & Jones Corp., Detroit. — Sule Approved. 

The stockholders on July 20 ratified the merger of the company with the 
Cc. M. Hall Lamp Co The plan calls for the payment of hares of Hall 
Lamp common and $5 in cash for each share of Edmunds & Jones common 
stock The Hall company will assume all obligations and liabilities of 
Edmunds & Jones Corp See further details in V. 123, p. 211 

} } 

Edwards Mfg. Co.— Dividend Omitter _ . 

The directors have voted to omit the semi-annual dividend due at this 
time on the outstanding $1 100.000 capital stoch par S100 In Feb. last 
ees & oe oe en was paid V. 122, p. 890 ; 

~ Electric Refrigeration ‘Corporation. Listing. 

The New York wk Exel I 1 ! r of 50.000 shares 
of capital stock without par \ hue « ffici notice of ue nd t ! ent it 
full, with authorit to add 7.4 ‘ fl ial? ‘ f ue wk 
dividend on or bout Au - hor j 7 60 } ‘ f 
such stock on offici notice of e dt ment 1 f ! ki f the tot ] 
an jount applied for 697 .326 share of capit oc} vithout par value 

123, p. 461 
Elk Horn Coal Corp.—£u 
Quarter Ended 6 Mos. End 
J 10°26. M 51°26. June 30°26 
Earnings _ -- — $1.281.695 $1,040,431 $2 126 
Expenses, taxes, &c ] » WO 910.836 l 6.741 

Operating pre wr $225 79 ) $12 > 595 $255.385 
Other income. 186,148 149 ) ,48 

Total income js _ $411 938 S278.795 $69 ) 733 
Interest amortization 125.444 122 tes 24% ee 
Depreciation and depletion. — 90.333 Ss 64 175.697 
OS OO ea 8.753 8.910 17.693 

OT Pe ee $187,045 $61,653 $248,698 


—V. 122, p. 25 
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SE ae Core. moliad. Sheet July 1.— 
1926. 1925. | 1926. 1925. 
LAabtlities— $ eS 


Assets— 3 
Preferred stock. ..12,300,000 12,750,000 


Land, buildings, 
machinery, &c. Common stock. ..20.268.000 20,268,000 


(less deprec’n) ..13,170.963 13,356,824 Notes payable... 9,000 000 10,500,000 
Good-will_......_. 7.000.000 7,000.00! Accounts payable. 346,492 688,550 
Inventories ______ 18,305,409 20,334,524 | Sundry cred., incl. 

Acc’ts & notes rec_ 11,666,767 11,280,951 accrued wages_. 845,138 802,698 
Sundry debtors_- 295.514 206,864 Federal taxes not 
i ae 3,558,860 3,833,733; due .........-- 492,378 345,098 
Investment in and Federal taxes and 

advs.tosub.co_ 1,049,885 1.237.278 other reserves... 921.485 1,522,907 
Pref. stk. acquired 144,500 210,900 Initial surplus.... 2,653,156 2,653,156 
Balance received Appropriated sur- 

on contract._.. 1,716,205 1,319,480 plus under cer- 

Deferred charges _-_ 4 4 tificate of incorp 2.700.000 2,250,000 
Current surplus... 7,381, 457 7,000,149 

ee 56,908,106 58,780,558 Telissdchenced 56, 908, 106 58, 780 558 

The usual comparative income account for the first six mouths of 1926 
was published in V. 123, p. 462. 


Equitable Office Bldg. Corp. 


Leroy W. Baldwin, Chairman of the board, who formed a syndicate last 
year to pure hase the control of the Equitable Building, 120 Broadw: ay, 
N. Y. City, announced that new and important interests had become iden- 
tified wien him and his associates and had acquired a large holding of stock 


-Vew Interests, &c. 


in the ‘corporation William H. Vanderbilt has been elected a director 
and mem ‘r of the executive committee, and Uarry C. Cushing 3d has 
been elected a director and Vice-President of the corporation. 


Control was purchased from the Brotherhood of Locomotive E ncineers, 


which had acquired the building in March 1925, in associacion with Mr. 
Baldwin and August Heckscher. The brotherhood also had been largely 
interested in the Empire Trust Co., which has quarters in the Equitable 


Buil ling, but disposed of most of its stock holdings early this year.—V. 122, 
p. 3346. 


Fairhaven Mills, New Bedford.—To Liquidate.— 

The stockholders have voted to give the directors full authe rity to sell 
all or any part of the property of the company in order to liquidate in- 
debtedness. President Knowles recently stated that the directors have 
been trying to sell the two coarse yarn plants to tire c« mpaenes, which 
seemed to be the only likely customers, but after a thorough canvas of 
all companies that might be interested, no company or individual had 
been found that wanted the mills, either separate or together. ‘The directors 
are trying to reserve the fine-yarn unit to the last, hoping to be able to 
sell this as a whole, to operate it as a yarn mill or by addition of loem 
equipment to convert it into a cloth mill V.122. p. 1771 


Famous Players-Lasky Corporation.—Lisling.— 

The New York Stock Exchange has authorized the listing of an additional 
204,549.39 shares of common stock without par value as follows: (a) 7,517 
shares, on official notice of issuance on Aug. 10 1926, in payment of an 
additional dividend of $2 per share on the common stock: (6b) 191.690 shares. 


on official notice of issuance after June 30 1926, in exchange for or in lieu 
of full paid subscription receipts, pursuant to offering V. 122, p. 3347): and 
¢) 5,342 shares, issued under and pursuant to certain con Sonia: making 


the total number of shares of common stock, 


the listing of which has already 
been granted or which is hereby 


applied for 649,207 (of a total authorized 


issue of 1,000,000 shares V. 123, p. 211, 90. 

Federal Motor Truck Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 400,000 
shares of non-par value stock, on official notice of issuance, in exchange for 
outstanding common stock of the par value of $10 per share 

Results for Quarter and Siz Months Ended June 30. we. 
Quar. End. June 30 6 Mos. to June 30 

Period 1926. 1925. 1926. 1925 
Net income after charges 

but before taxes 722,330 $430,544 $1,229,573 $754,000 

V. 122, p. 3610 

Fleischmann Company.—Earnings.— 

Quar. End. June 3v Mos. End. June 30— 
1926 1925 1926 1925 

Sales .--$15,944,6421 $13,422,281 om0 ar tee $26,016, 514 
Costs and expe ISS 10,799,717 9,897,345 21,187,575 19,423,933 

Gross profits. $5,144,904 $3,524, 935 $9,741,433 $6,592,581 
Other income. - 213,977 330,6: 392,620 577 AQT 

Gross income . $5.358,881 $3,855,572 $10,134,053 $7,170,078 
Income charges $53,791 $120,372 $104,864 $196,702 
Federal & Canad. taxes 698 503 186.010 1.291 223 885,214 

jalance $4.606.587 $3,249,190 $8,.737.9°66 $6,088,162 
P. & L. credits 41.828 147 520 19,517 154,299 

Total income 84. .€48.415 83 396 719 $8,787 1&5 242, 461 
Profit & loss charges 84,027 75,0604 $46,213 TAB 465 

Net income -. $4,574,388 $3,318,055 $8,441,270 $6,086,996 
Preferred divicends $18,522 £18,612 $47 044 $37 .230 
Common dividends 3.375.000 1.500.000 5,625,000 3.000 000 
* Excess of be ok value 138,479 he 138,479 

Surplus , $1,170,866 $2,238,524 $2,779,226 $3,488,245 

* Add exce of book value over cost of capital stock of the American 
Diamalt Co. and Canadian Diamalt Co., Ltd., which became fully owned 
during the period V. 122. p. 3090 

(H. D.) Foss & Co., Inc.—To Again Attempt Reorg.— 

4 committee represented pref. stockholders, headed by Charles A. 
Barton (‘Vice-Pres. of Worcester Bank & Trust Co is asking pref. and 
new pref. stockholders to deposit stock with the Worcester Bank & Trust 
Co The stock represented by the committee was all voted for the reor 
ranization plan recently proposed, but which was defeated by a very 


fe w votes Th ut offer has since been withdr: wn Compare V.122, p 
a plat each al — 


2507. 
Franklin | ‘Pa.) Manufacturing Co.—Sale of Plant.— 


See Chicago Pneumatic Tool Co. above V.118, p. 89. 
Gabriel Snubber Mfg. Co.-—HLarning 
Quarters Ended (, Vos. End. June 30 

Period June 30 °26. Mar. 31°26 1926 1925 
Net eart ift« ill chee : : 

incl. deprec. & i.tax £256.904 $257 518 $614,422 x$770,200 

x Approximate! V. 122, p. 3611 

General Electric Co. Sen {nnual Statement.— 

The comy et le billed for the first six months of the current 
ear. ¢ J ‘ ed $147.4 SHS ind the profit available 
| he thie ' ] j pl £19. 9000.498 

| ) ee ent hich indicate net earnings equivalent to about 
go ¢ ‘ ‘ e 7 ] - ‘ new no par value stock, was 
I i¢ Ire ent Gerard Sv ‘ ecord ce wit new plan of the 
com? for report ear? a rter! to the tockholder in addition 
t ‘ ‘ f t ect ed ch 1 s heretofore bee ent stock- 
} ‘ ‘ ! 

j r th Months IF) l Jur 1 1926, 

Net ed $147 450,568 
rf ; lé ’ ‘ ’ ‘ ’ e ned le om ‘ ’ 

rese ‘ j ns for xe : 131,191,461 

Net ‘ ‘ £16,259,407 
: ‘ erest { d harge . 3,511,516 

Prof ! le f ' ‘ | is Z + Ps 20,070,993 
Cash lend ‘ “ . 1,070,531 

| f le f a ‘ ? oc) d surplus £19.000.293 

H eafte i ‘ iterment f « le ecreived and irrent earnings 
will be sent 7 Kxholders ita the quarterly dividend checks.—V, 
123, p. 462 >} 
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schaft ’ Germany. (juaranly 


See Oberpfalz Electric Power Corp. under “Public Utilities” above. 
—V. 122, p. 3091. 

General Motors Corp. -Larning Net income of the 
corporation, including its equity in subsidiaries, for 6 months 
ended June 30 1926, was $93,285.674. comparing with 
$50,363,099 in first half of 1925 After deducting 83.821 


743 
m« 


dividends on preferred and debenture stocks, the balanes 
was $89,463,931, or $17 33 a share earned on 5,161,599 
hares of common stock, against $46,543,326 or $9 02 a 
share in the first 6 months of previous vear 

In discussing the earnings and the outlook for the company 
President Alfred P. Sloan, Jr., said in part 

Earnings for the first 6 months exceeded those of any 6 months in the 


corporation's histor) Likewise, earnings for the second quarter exceeded 
the earnings for any quarter of any year in the corporation's histor) 

The balance sheet as of June 40 1926, shortly to be issued, shows the 
properties in consolidation with Fisher Body Corp. Cash and marketable 
securities were about $195.000,C00 While the earnings applicable to the 
40% minority interest in Fisher Body outstanding during the first 6 months 
were not consolidated with the earnings of General Motors, it is nevertheless 
of interest to note that the combined net earnings of the two companies for 
for this period aggregate $101 ,.699,954 


Not only did deliveries of cars to consumers for the 6 months exceed 
those of any 6 months in the history of the company, but each of the 
corporation's cars individually established new records for the period It 


might be stated therefore that from 
corporation is satisfactory. 

The strength of the corporation and its improved earning position at 
this time is due to the influence of several factors (‘ertain operations 
which heretofore have not attained their full earning capacity have now 
come into strong position Sales of the corporation's products reflected 
through every operating division show substantial increases in volume 


every standpoint the position of the 


The car divisions show an increase of 56°, in retail deliveries over the 
corresponding period a year ago The Delco Light Co., reflecting increased 
sales of Frigidaire. has also contributed materially to the general result 
as has the expansion of the corporation's operations overseas V. 123 


p. 462. 
General Necessities Corp., Detroit.._Bonds Offered 

Hoagland, Allum & C Chieago, and Halsey, 

Co., Ine., New York, are offering at 100 and int 


& 
S83 000.000 


0 Stuart 


Ist mtge. 6% real estate sinking fund gold bonds 

Dated July 1 1926, due July 1 1946 Denom. $1,000, $500 and $100 c* 
Principal and interest (J. & J.) payable at Union Trust Co. , Detroit, trustes 
er at Guaranty Trust (o., New York, or Continental & Commercial Na 
tional Bank, (Chicago Ked. all or part on any interest date upon 30 da 
notice at 102'4 and int. for the first 10 years, at 102 and int. for succeeding 
5 years and at 101 and int. for succeeding 44 years Interest payabl 
without deduction for normal Federal income tax not in excess of 2 
Company agrees to reimburse the holder if requested within 60 days after 


payment for the Penn., Conn., lowa or Calif. 4 mills tax 
44% mills tax: for the District of Columbia. Kentucky or Michigan 
tax; for the Virginia 514 mills tax or the Massachusetts 6°. income tax 


Data From Letter of Pres. David A. Brown, Detroit, July 28. 


for the Maryland 


5 mills 


Company jusiness was establi d in Detroit over 25 years age 
Supplies over 65 of all of the ice used in the city and controls the distribu 
tion of distilled drinking water for offices, public places, &c., throughout 
the city Company is also engaged in kindred lines, such as cold storage 
refrigeration, ice cream, fuel and the manufacture of ‘‘absopure electri 
refrigerator It operates 20 ice manufacturing and storage plant to 
gether with over 200 ‘cash and carry stations located at advantageous 
points, from which its products are distributed by approximately 450 
moocor trucks and wagons Employees number over 2,000 

Security Secured by first mortgage on all land, buildings and fixed 
machinery and equipment now owned in fee Real estate, owned in fee 
including 26 valuable plot practically all of which are in the metropolitar 
district of the city of Detroit, covered by this mortgage has been appraised 


at of 

Capital Stock Iq tity.- 
Detroit Stock Exchanges 
the value of the common 


a value in execs $6,000 000 
The common 
sased 


stock 


tock of the company is listed on the 
verage prices during the past year 
together with the preferred stock represent 


on a 


an equity of approximately $5,000,000 Dividends have been regularts 
paid on prets rred stock and for tne pa 10 vear common stock dividends 
have averaged over & There are over 5,000 stockholder of whon 
more than 500 are employees of the companys 

Earnings During the 5-year period ended Dee. 31 1925. after local 
taxes and liberal charges for maintenance, the company earned, applicable 
to bond interest, depreciation and Federal taxes, $4,458,902, an average 
of $871,780 per annum for the 12 months ended Pvc. 3] 1925 suet 
earnings were $1,029,226, as compared with maximum annual interest 
charges on this issue of $180,000 Karnings by years are as follows 

1925 1924 192% ~ 1922 1921] 
$1,029,226 862.875 870.366 $734,292 &862.142 

Sinking Fund Provision is made for a fixed sinking fund of definite 
amounts beginning Jan. 1927, at the minimum rate of $40,000 annuall 
to retire by purchase or call this entire issue before maturity 


Purpose Proceeds will be used to retire funded and floating indebted 


ness of the corporation and for other corporate purposes 


Restrictions Total authorized issue 8$6.000.000. of which $3,000,000 
bonds are now issued The remaining $3,000,000 of bonds may be issued 
for the purchase of real estate at not to exceed 50 of the then appraised 
value of such properties, and then only when net earnings have been at 
least 3 times interest requirement 

Legal for Sarings Banks In the opinion of counsel these bonds are a 
legal investment for savings banks in the State of Michigan 

Balance Sheet as of May 31 1926 (After Present Financing 

Assets | Liabilities 
Land, bidgs., mach., &ce_ $8,093,299) lst mtge. 6° bonds $3 000 000 
Cash 116,459/6 serial gold notes 1 000,000 
Notes & accounts receiv 574,087 | Notes & accounts payabl 643,214 
Inventories 956,270!) Accr. int., tax. & bonus 121.562 
Land contracts receivable 94,202| Ice tickets & coupons 41.608 
Securities & investments 114,675) Land contracts $5 SOS 
Bal.subscrip.for cap.stk 29.149) Reserves 174.467 
Life insurance 0.742! Deferred income Is SOL) 
Leasehold 300.000} Capital stock 1.973.650 
Patents & good-will 11,401) Surplus $22 .285 
Prepaid taxes, ins., &c 106.243 
Supplies on hand $2,951 
Deferred charges 500.000 Total (each side $11,269,479 

V. 119, p. 1288 

General Refractories Co.—Zarnings. 

Quar. Ended June 30 6 Mos. End, June 30 

Period— 1926. 1925. 1926. 1925. 
Net after expenses - $493 383 $476,448 $987,086 $1,028,234 
Interest, taxes, &c : 143,552 132,521 276,881 277 S805 
Depreciation & depletion 59,810 56,098 120,501 115,725 
Dividends. .....-.. ; 167.108 112,500 279.608 225,000 

Surplus. -.-_.- $122,913 $175,329 $310,096 $409,704 
—V. 122, p. 3611. 


Good Hope Steel & Iron Works, Germany.—Listing.— 

The New York Stock Exchange has authorized the listing of Lee, Higgin 
son & Co. and W.A. Harriman & Co., Inc., iaterim certificates for $9.875.- 
000 20-year 7°; sinking fund mortgage gold bonds, due Oct. 15 1945, which 
are issued and outstanding, with authority to admit to list definitive bonds, 
upon official notice of issuance in exchange for outstanding interim certifi- 
cates.— V. 122, p. 


(B. F.) Goodrich Co.—Outlook— Sales—Earnings. 


Pres. Work recently said in substance: 





CHRONICLE 


General Electric Co. ‘Allgemeine Elektricitats Gesell- . ou 


[Vo. 123. 


a eT 


r 


inventories are not excessive and are not as large as they were 
close of last year, when they ran in the neighborhood of $40.000.000 


at the 


but we have to carry fairly heavy rubber stocks on hand at this season 
of the ear 
4ll rubber companies, in my opinion, are over the worst part of their 
‘ Goodrich plants are running on normal schedule and I expect 
this to continue for some time Most companies are using crude rubber 
that steadily declining in price I don't look for additional price cuts 
om general outlook, I expect the tire business to be as good from 
ne n aS it was last year Majority of tire dealers are carrying low 
St« n* 
S Vionths Ended June 30 1925 1925 
Net le aan >. ~--------..- $67,690,000 $60.434,755 
Net profit after charges and Federal taxes_____. 1 358,616 7.106.616 
a : 122, p. 2335 
Gould Coupler Co.— Earning 
v ters Ended June 30 °26. Mar. 31 °26. Dec 31 ‘25 Sept 30 25 
Gr mfg. profit $221.63] $300 S52 $234.32] £120,063 
i] x penses : 65.525 68,615 94,457 63,251 
et operating profit $156,106 $232 237 $159,864 $56,782 
Other income 12,943 11,521 6.973 5,459 
Total income $169,049 $243,758 $176,836 $62,241 
Interest charges 58.500 72,375 66,865 72,102 
Federal taxes 23.137 
Net income okies $110 549 $148,246 $109,971 loss$9 861 
-V. 122, p. 2508. 


Great Atlantic & Pacific Tea Co.—Creales an 
f $8,810,000 Preferred Stock.— 

The company has filed a certificate with the Secretary of State at Albany, 
N. ¥ increasing its authorized capital stock from 250,000 shares of no 
par val to 338,100 shares, of which 88,100 shares will be preferred stock , 
par $100, and 250,000 shares common stock, no par value.—V. 122, p. 489 


Gulf States Steel Co. 


Issue 
0 


lue 


Earninas. 


Quar. Ended June 30— —6 Mos. End. June 30 
Period 1926. 1925. 1926. 1925. 
Net operating income $272.774 $288 554 $662,244 $834,138 
Taxes, depreciation, &c. 112,756 117,109 245,592 266 346 
Balance, surplus $160,015 $171,445 $416,652 $567 .793 
V. 122, p. 2661. 


_ bee M. Hall Lamp en Detroit. Acqui: ition. 


e Edmunds & Jones Corp. above.—V. 123, p. 212. 


Hamburg-American Line.—To Acquire 
from American Ship & Commerce Corp. 


~ 


Thre f 


Steamers 


See that corporation above ¥. 123, p. 332 

Hardy Coal Co. —Readjustment Plan 

he te olders on Ju 26 increased the authorized capital stock fron 

) ‘ 50 000 shares, par § and authorized the uance of &1.000.000 

debenture notes. convertible into stock at the rate of 40 shares of 

each &1.000 of notes Of this new issue of notes, $750,000 will be 

‘ ed. note for note. for the present outstanding 4‘ non-convertible 

mote wid the remaining $250,000 have been underwritten by a syndicate 

omposed of directors and others at SO of par tockholders to have the 
eve of subscribing for new notes at the same price 

on the present $1.600.000 Ist mtve. 7 bonds convertible into stock at 
< hare. the conversic privilege has been reduced to $20 a share, or 50 

‘ for each S1L.000 bond, and on this issuc inking fund rights have been 

‘ i Jan. 1 1928 With S100 000 alread n the Hardy sinking fund 
nt of these first mortg ¥° bonds are to be retired, leaving that 
if me ele 

| | ‘ ist the camp produced 50.450 tons of coal an increase of 

in Total output for the first six months was 265.276, an in 
of 87 .7> ove the ame ye riod of 1925 \ 122 p 3091 
Hercules Powder Co. tequisition—Re port 
The company has acquired all the stock of the Virginia Cellulose Co 
which ha t plant it Hope vell i 
6M ky Jur ( 1426 1925 1924 1923 
( ceints $12,959,738 $11,631,975 $10,424,688 $11,615,883 
oe 1.471.844 1.461 6 STO5TH 1,512,506 
( icle 12.166 364,970 99,922 355,095 
ible for impt or ; 

ormon di $1,099,677 $1,096,697 $519,654 $1.157.411 
net earnings rbov ire stated after deducting all expenses incident 
to manufacture and sale. ordinary and extraordinary repairs, maintenance 

‘ nts iccidents, depreciation, &« also interest on Aetna bonds 

co idated Balance Shee 

yu" 4 of) oe be 1°25 

= . / . Ss 
6.76 te 2 x1 ( j 0.000 14,300,000 
Tat" ; ee p ‘ “7 4 10.572.200 
4 4.115.294 2 AC 059 07 5.261.675 
' ( ) 77 ( Ar nn bl 5 S02 386.111 
5.62 2 O44.S¢ Pref od « end 13.661 x02 ,.507 
) 158 133.158 | Deferred ed 1s ) S276 
& 022.2 , 1) YJR7  Federa ‘ (07 O82 430 462 
' Poe 2 280. S08 2.172.990) Rese 4.448.038 4,044,270 
‘ mt 2.800) Prof . 1.328.667 9.720.400 
14.354.998 42,824.9 I 14,354,098 42,824,991 

x ir iding bond interest V. 122, p. 3218. 

Hotel Sherman Co., Chicago.—Ponds Offered.—The 
First Trust & Savings Bank, the Foreman Trust & Savings 
Bank, the Illinois Merchants Trust Co. and Lawrence Stern 
& Co. are offering at prices ranging trom 9S.S0 and int. to 
100 and int., to vield from 5.506, to 5.60°, according to 
! turityv. SS .750.000 Ist mtge 5! » 4, serial gold bonds 


on fees, leaseholds and improvements 


1928 to 1946, incl. Principal and 
Trust & Savings Bank, Chicago, 


ire ad by 


Dated July 1 
interest (J. & J. 


si’ mortvave 
1926: due serially July 1 
payable at the Foreman 


Ill., trustee, or at its agency in New York. Red. all or part on any interest 
date upon 30 days’ notice at 10244 and int. on or before July 1 1931; at 
102 and int. after July 1 1931 but on or before July 1 1936; at 101% and int. 
ifter July 1 1936 but on or before July 1 1941 and at 101 and int. after 


ble without deduction for normal Federal income 
Denom. $100 bonds due Jan. 1 1936: $500 bond? 
due July 1 1931, July 1 1936, July 1 1941 and July 1 1946; $1,000 bonds 
in all other maturities incl., July 1 1946. 

Data From Letter of Joseph Byfield, President of Company. 

Company Owns and operates the Hotel Sherman, located at Randolph 
ind Clark Streets and the Ambassador Hotel located at North State and 
Goethe Sts., Chicago. Company also operates under lease, the Fort Dear- 
born Hotel at Van Buren and La Salle Sts. : 

Hotel Sherman has a capacity of 1.580 rooms and 1] stores and is one of 
the largest and most successful hotels in the United States. The present 
location has been a hotel site for 89 years and is very convenient for the 
business, theatre and shopping districts. The desirability of the location 
has been greatly enhanced by the South Water Street improvement and the 
pending widening of La Salle St. f 

Ambassador Hotel, erected in 1919, is a modern hotel of 320 rooms, 
especially designed for operation as a residential hotel of the highest class. 
Its location in the exclusive north side residential district and close proxi- 
mity to the business centre of the City, has attracted a steady patronage 
under our management. The Fort Dearborn Hotel of 525 room capacity is 
operated under a 99 year lease, without revaluation, and has shown con- 
sistently steady earnings over a period of years. 

Security.—These bonds will be the direct obligation of the company and 
| will be secured under a mortgage deed of trust to the Foreman Trust & 


July 1 1941 Interest paya 
tax, not in excess of 2°;. 








Jury 31 1926.] 


Savings Bank, Chicago, trustee, by a closed first mortgage on all of its 
fixed properties, now owned or hereafter acquired, including land owned in 
fee and under leasehold and buildings, consisting of the Hotel Sherman, 
with service building, and the Ambassador Hotel. 

Valuation.—The properties mortgaged, exclusive of furnishings, 
been appraised as follows 
ings, $11,010,979; total, $18,135,153. 


have 


’ ; ; : . a al P | 
Earnings.—Annual] net earnings, available for interest, depreciation and 


Federal taxes, have averaged $946,582 for the 4 year period ended Dec. 31 
1925, while the maximum annual interest requirements of this issue amount 
to $481,250. On the basis of net earnings, before depreciation, interest 
and Federal taxes for the 7 
to the Hotel Sherman was opened, to April 30 1926, such net earnings for 
the year 1926 are estimated at $1,500,000 or more than 3 times the maxi- 
mum interest requirements of these bonds. 

Purpose.—To redeem the present outstanding lst mtge. 6% bonds on 
the Ambassador Hotel and of the Hotel Sherman Co., for the purchase of 
the land located at the Northeast corner of Randolph and La Salle Sts. 


and for additional working capital.—V. 122. p. 1035. 

Hupp Motor Car Co.— Shipments.— 

Nine Months Ended June 30— 1926. 1925. 
Shipments. __. By . : _. 37.995 cars 24,738 cars 

June sales totaled 5,047 cars. 

1926. 1925 1926 1925 

Assets $ $ Liabilities $s ‘ 
Property account, Common stock x9,138,.090 9,138,090 

less depreciation 7,663,682 7.224.466) Accts, payable, &c 2,281,482 2,138,648 
Good-will_ . -- 1 3,858,920} Accrued int., &e 2,551,544 2,144,265 
Cash 5,603,088 3,043,651) Fes-tahx reserve 551,514 375,388 


U.8s certificates 


1,500,000 100,000 | Oierlreserve _. - 312,099 
Accounts rec., &c. 2,312,472 2,613,744] Dealefs’ deposits 130,670 118,854 
Inventories 2,961,580 6,463,384 Surpile 9,551,110 11,256,106 
Investments... 1,358,222 1,635,411 4 
Prepaid chges., &c¢ 117.464 231,774 


Total. - 24,516,509 25,171,350 Total 

x Represented by 913,809 shares (par $10) 

A comparative income account for the quarter and six months ended 
June 30 1926 was published in V. 123, p. 463. 


Independent Oil & Gas Co. Eurnings. 
—(Quarters Ended 
June 30°26. Mar.31 °26 





24,516,509 25,171,350 


6 Mos. Ended 


Period— June: 


Gross earnings $1,810,572 $1,654,165 $3,464 737 
Expenses, taxes, dry holes, &c 765,457 819,220 1,584,677 
Operating profit $1,045,115 $834,945 $1,880,060 
Interest, amortization, &c 70,913 53.624 124.537 
Reserve, depreciation and depletion 155.307 370,787 826,094 
Net income S518.805 $410,534 $929 429 


—V. 122, p. 2661. 


International Agricultural Corporat’n.-—Bonds Offered. 
—Foster, MeConnell & Co. are offering at 8934, to yield 
over 6%, $1,000,000 first Mortgage collateral trust 5% sink- 
ing fund gold bonds. This offering does not represent new 
financing by the company. 

Dated May 1 1912;due May 11942. Interest payable in New York City 
Company pays normal income tax up to 2°. Pennsylvania State tax 
refunded Redeemable, all or part, for sinking fund only upon any interest 
date upon 30 days’ notice, at 103 and interest 

The bankers in their circular state: 

Corporation Is engaged, either directly or through its subsidiary com- 
panies, in the mining of phosphate rock and the manufacture of commercial 
fertilizers The phosphate rock mined in excess of the corporation's require 
ments is sold to other fertilizer manufacturers It is estimated the corpora 
tion has available reserves of phosphate rock sufficient, at prevailing rates 
of production, to afford a supply for more than 50 years. Corporation 
sells its phosphate rock, fertilizers and otner products through dealers and 
direct to farmers, over 75°) of such sales being made for cash 

Properties.—Corporation's fertilizer plants are located in Buffalo, N. Y 
Houlton, Me.; Woburn, Mass.; Cincinnati, O.; Norfolk, Va.; Americus 
Athens, Augusta, Cartersville, Columbus, East Point, Macon, Tifton and 


Vidalia, Ga.; Anderson, Orangeburg, Spartanburg, S Wilmington, 
N.C .; Florence and Montgomery, Ala.: and Jacksonville, Fla., and tankage 
plants are located in Cincinnati, O., and Norfolk, Va 

The Florida phosphate properties of the corporation, either owned or 
controlled, comprise 42,266 acres located in Polk, Hillsboro and Hardee 


counties, of which acreage 22.620 acres has been prospected and estimated to 
contain more chan 41,000,000 tons of available phosphate rock Corpora 
tion bas a mining capacity at these proper.ies of 800.000 tons annually In 
the past 12 years the average shipments have been approximately 400,000 
tons annually 

The Tennessee phosphate mines of the corporation comprise 2,976 acres 
of land located in various counties, a part of which is estimated to centain 


at least 5.900.000 tons of brown phosphate rock of an average grade in 
excess of 72°) bone phosphate of time Of this acreage, the corporation 
owns 2.4389 acres in fee and bas 587 acres under lease 


Corporation has a one-half interest in the stock of a company operating a 
potash mine in Germany. the output of which is unusually high grade, and 
which is being successfully operated at the present time Corporation also 
owns and has for sale several parcels of land aggregating about 20.000 acres 


located in Hillsboro and Polk counties, Fla 
Security Secured by a first mortgage on all the properties of the corpora 
tion having a book value as of May 31 1926, of $24,014,819, and in addition 


on the entire capital stocks of subsidiary 
mortgage bonds of the [Independent Phosphate Co. The mortgage, in 
addition to covering the fixed assets and the securities above referred to, 
also covers current The bonds maturing in 1942 are additionally 
secured by the deposit of $4,.994.8C0 bonds which are a part of $6,202 800 


companies and substantially all tne 


assets 


first mortgage collateral trust 5 bonds maturing May 1 1932, secured 
under the same mortgage 

Market Equity Capital stock now outstanding at current quotations 
represents an equity in excess of $14,500,000, junior to a total of $8228 400 
first morteage bonds oucstanding in the hands of the public Of this total 


ammount $1,.208.000 mature May |! 


1922 and $7,020,400 mature May 1 1942 
Earnings 


The earnings of the corporation before deductions for depre 


ciation, depletion and Federal! taxes, have been as follows 
For the 11 months ended May 31 1926 $2 093 335 
For the year ended June 30 1925 1.923.690 

Total income available for bond interest in the past two vears has aver 
aged approximately five times the average annual amount of such charges 

( ent Assel The balance sheet indicates net current assets as follows 

May 31°26. June 30°25 

Current assets $10.418.600 $9,548,346 
Current liabilities 765.194 961.879 

Net current assets $9.653.406 $8,586,467 

As of May 31 1926 cash and Government securities were $] .SOS.8S19, an 
amount over two times current liabilities Less than $2,500,000 of the cur 
reat assets was represented by inventory 

Capitalizatior Authorized. Outstanding 
First mege. & coll. trust 5 20-year sinking fund 

gold bonds, due 1942 $11.994. 800) x86.202 800 
First mtge. & coll. trust 5 20-year sinking fund 

gold bonds ‘extended to 1442 y3.792.000 
Prior preference stock 10.000 000 19.000 000 
Common stoc! no pa hu 150.000 sns 150.0080 «hs 

x Held by publi $1. 208.000: held by tr tee as additional security for 
the extended bonds. $4.994.800 y Of this amount $1,771,700 held in 
treasury 

Sinking Fund Beginning May 1 1929, an annual sinking fund of 2',4 
of the bonds issued and outstanding, and during the last five years of the 
life of the bonds an annua! sinking fund of 5 of the bonds issued and out 
standing. shall be paid to the trustee to be applied to the purchase or redemp 


tion of bonds at not over 103 and accrue t interest The 


indenture further 


provides that if in any calendar year preceding the date of payment there is 
mined in che agere ire from all lands owned in x s of 1 000.000 tons of 
phosphate rock, the « » sinking fund 20 cents a 


orporation shall pay int 


ton on such excess tonnage ind that if dividends 


mon stock shall 


Fees, $4,041,850; leaseholds, $3,082,324; build- | 


months from Oct. 1 1925, when the new addition | 
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be pale prior to May 1 1929, the sinking fund shall become immediately 
operative. 
Consolidated Balance Sheet 
May31'26. June30'25. May31'26. June30'25. 
Assets— Liabtlittes— 3 


$ x 
Real est.,plant,&c.24,014,819 23,767,149) Prior pref. stock. _10,000,000 10,000,000 
Investments 





nvestuments__. _ - - 646,291 538,533 Common stock... 2,250,000 2,250,006 
CUR. .saesccse - 1,758,819 1,144,809) First mtge. bonds. 8,228,300 8,228,300 
Acc'ts & notes rec. Accounts payable. 560,363 452,782 
(less reserves).. 4,454,757 5,112,105|Loans& notespay. -....-- 252,500 
Inventories Sey 2,490,743 1,743,820 Int. on bonds and 
U.S. Liberty bds 50,000 50,000 notes accr’d, &c. 204,830 256 597 
Due from jointly- Special reserves... 5,690,220 5,263,090 
owned corp'ns 1,664,281 1,497,613) Excess assets_ -y8,482,343 7,477,165 
Overburden rem'd 
from unmined 
phosphate rock 
properties. ____- 118,711 187,029 
Deferred charges 217,036 138,777 | 
Cash in sink. fund 599 599 | 
psiaiideeaiiak: seistacmmmemmeass scienijaiencaiaaapua Silvia 
WGNNs cotuaans 35,416,057 34,180,434| Total..______.35,416,057 34,180,434 


x Declared capital, 450,000 shares of no par value. 
required declared capital. 
Note.—There are no contingent liabilities. —V. 122 


Inland Steel Co. 


Excess assets over 
, p. 2339. 
Earnings. 








—Quar. End. June 30-— —6 Mos.End.June 30— 

‘ , 1926. 1925. 1926. 1925. 
Net oper. earnings. .___ $2,760,085 $1,896,622 $5,201,714 $3,612,494 
Deprec'n & depletion. __ 520,533 486,059 1,010,629 1,023,360 
Interest on bonds =a { 6,750 { 15,750 

Federal taxes (est.)_____ 447,229 173,000 | 857,853 (314, 
Preferred dividends. __-_ 175,000 175,000 350,000 350 ,000 
Common dividends 739,250 739,250 1,478,500 1,478,500 
Surplus $878,074 $316,564 $1,504,733 $430,885 


—V. 122. p. 2500. 


International Mercantile Marine Co. 
Sale of White Star Line Mutually Terminated. 


Negotiations for the sale of the White Star Line to British interests 
headed by Furness, Withy & Co. have been terminated by mutual consent. 
Tne statement submitted to the press July 16 reads as follows: 

“John H. Thomas, V.-Pres. of International Mercantile Marine Co., 
states that he is in receipt of a cable from London to the effect that Messrs. 
Morgan, Grenfell & Co. and P. A. 8. Franklin, President of International 
Mercantile Marine, authorize the statement that, owing to present circum 
stances and conditions, the negotiations for purchase of the White Star Line 
have by mutual consent been terminated. Mr. Thomas declined to com- 
ment on this statement.'’—V. 123, p. 201. 


Negotiations for 


International Securities Trust of America.—-7o Split 
up Common Shares.—The shareholders have voted to split 
up the common shares three for one. Stockholders of record 
July 24 will be given three new shares of beneficial interest 
in exchange for each share held. 

Progress Reported for First Siz Months. 

It is announced that this trust, organizedin Apr. 1921, has increased ove 
80°) in assets in the past 6 months, and with its fiscal agent, the American 
Founders Trust, has resources approximating $25,000,000. More than 


5,000 American institutions and individuals are reported as owners of bonds 
or share units issued by these trusts, and the amounts subscribed vary in the 


case of different investors from $75 to $100,000. The announcement 
further states 
Approximately 92°), of the resources of the International Securities 


Trust of America were in bonds, preferred and common shares on June 1 
1926; 7% were in cash and bank deposits, and 1% in bankers acceptances. 
The wide distribution of investments is shown by the fact that over 500 


different American and foreign securities are owned, of which 40% are 
railroad. public utility, and industrial issues, 23° government and muni- 


cipal obligations, and 37° 
issues 

Dividends distributed on common shares, since the erganization of the 
International Securities Trust of America have been 30.6% of the net 
earnings, after payment of bond interest and preferred dividends. The 
remainder of the net earnings has been absorbed by reserves and surples. 
Dividends on common shares have risen from the equivalent, on present 


banking, finance, land bank, and miscellaneous 


shares, of $2 per annum in Sept 1924, to $4.20 per annum at present. 

V. 122, p. 2806 

Island Creek Coal Co. —Kurnings. 

Siz Mos. End. June 30 1926 1925 1924 1923. 
Earnings from coal and 

other income $1,884,327 $1,604,750 $2,119,511 $1,938,107 
Admin. & general exps 141.009 119.600 116.881 101,446 
Depletion, depr. & taxes 651,544 548,108 665,755 475,430 
Extraord. profit sale capi 

tal assets Cr.318,713 - 
Preferred dividends 149,508 149,598 149,598 149,598 
Common dividends G50 454 712,806 712,788 1,187,980 


sJalance, surplus $317.515 $74,637 $574,488 $23 652 

Production for the six months ended June 50 1926 totaled 2,980,694 tons, 
compared with 2,778,565 tons in the first six months of 1925 and 2,050,907 
tons in the first half of 1924 V. 123, p. 333 


Jones & Laughlin Steel Corp. Dinidend Increased. 


The directors have declared a quarterly dividend of 14% 
on the outstanding 573,320 shares of Common stock, par 
$100, payable Sept. | to holders of record Aug. 16. On 
Mareh 1 and June 1 the company paid quarterly dividend of 
16, each on the common stock. 
Consolidated Income Account for the 6 Months Ended June 30 19236 

Total earns., after deducting all exp. incident to oper., incl 

repairs & maint. of plants & est. provision for all local, state 


& Federal taxes 
Reserves for depreciation and depletion 
Interest on bonds and other obligations 
Preferred dividends 
Common stock dividends 


$10,425,468 
2,491,132 
432 567 

1 993 835 
1,146,640 


surplus $4,561,204 
Nole It was announced that earnings statements will appear quarterly 
hereafter. Previous reports were made covering periods of twelve months 
The corporation has paid $1,000,000 for the Cincinnati warehouses of 


Balance 


| the Bourne-Fuller Co., situated on the Ohio River, covering approximately 
1 acres They will be used in the company's barge line service in connec- 
tion with river and rail terminal to be finished next month V.122, p. 2510. 
. . ’ 4 , 
Keith-Albee Building, New Rochelle, N. Y. Bonds 
(itt ‘ ‘) \\ “Traus A C4 Ine are olfering at 100 and 
int. $900,000 Ist mtge. fee 6°, sinking fund gold bonds 
sufeouarded inaler 1} Siraus plan 
Dated July 12 1926, due July 12 1946 Interest payable J. & J Denem, 
$1 000 and $500 c* hited. for the sinking fund at 101 and int (Callable; 
exce pt for tt sinking fund at 104 and int. up to and incl. July 12 1929 
at 10% and int. after July 12 1929, and on or before July 12 1952; and at 
102 and int fter July 12 1932. and before July 12 1936 Federal income 
tax up to 2 paid by the borrowers Penn., Conn. and Vermont 4 mills 
taxes. Maryland 4‘, mills tax, District of Columbia 5 mills tax Virginia 
5 mills tax. New Hampshire State tax not exceeding 5 of the interest 
per annum, and Viass. State income tax not exceeding 6 of the int 
per annum, refunded 
Security Secured by a direct closed first mortgage on land owned in 
fee on the southwest corner of Main St nd Center Ave... New Rochelle, 
NV. fronting approximately 227 ft. on Main St. and 160 ft. on Center 








590 


Ave., tovether with a modern fireproof theatre, store and office building 

now under construction thereon, the theatre portion of which has been 

leased for a long term to the Keith-Albee-lroctor interests ; 
guilding The main portion of the building will be a modern fireproof 


theatre containing approximately 2,700 seats On the street frontages 
there will be space for 21] stores and the second floor of the building will 
contain office suites The building is now under construction and is 
expected to be ready for occupancy the early part of 1927 


Valuation The land and building have been appraised by H. E. Colwell 
& Sons, Inc., at $1,400,000, and by J. ©. Gleason & Sons at $1,477 .500 

Lease The theatre portion of the building has been leased to the New 
Rochelle Main Street Corp which is controlled by the Keith-Albee 


Proctor interests, for a term of 21] years 
for the first lf and $42 
. sl, - 


at a rental of 340.000 per annum 


) year 500 per annum for the balance of the term 


In addition the owners will receive 50% of the net profits of the theatre as 
additional rental This lease has been assigned to the trustee as additional 
security under the mortgace 

Earning The net annual earnings of the entire property are estimated 


at $5] 600 perannum, which i 
and sinking fund 
estimated share in the 
issue will be ove 

Borrowers f 


t annual interest 
the borrowers’ 
applicable to this 


fficient to meet the 
requirements combined Including 
theatre profits, total net earnings 
50.000 per annum 
bonds are the direct 


wreats 


obligation of tne 1925 Realty 


Corp., of which Samuel Levy is President, and William Backer, Secretary & 
Treasurer 

Sinking Fund Beginning July 12 1928, a certain amount of bonds must 
be retired and cancelled annually, either through purchase in the open 
market, or by private purchase from their holder or if sufficient bonds 


shall not be purchased to meet the requirements the company, through the 


trustee, shall within 30 days prior to each July 12, call a sufficient amount 
of bonds by lot at 101 and int. to make up the necessary amount 
(S. Ss.) Kresge Co. Earnings. 

Quar. End. June 30 , Mos. to June 30— 
Pertod 1926 1925. 1926. 1925 
Sales _ $26.418.170 $23.585.311 $49,.837.3524 $44.654.913 
Profit 3,115,841 3,010,516 6.110.363 5.490 406 
Federal taxes 374,261 376.315 778.117 6386 301 
Preferred dividends 35,000 35,000 70,000 70,000 

Surplus $2,709,580 $2,599,201 $5,262,246 $4,734,105 
—V. 123, p. 213. 


(The) Kresge Foundation. 

‘lhe New York Stock Exchange has authorized the listing of $8,000,000 
10-year collateral trust 6% gold notes, due June 1 1936, issued by the Four 
dation and bearing an endorsement by 8.8. Kresve, unconditionally guaran- 
teeing the prompt payment of the principal of the notes, the interest thereon 
and sinking fund payable in respect thereto Compare offering in V. 122, 


Listing. . 


p. 3093, 4612 

Lake Drummond Canal & Water Co.— Sali 

Holders of tne Ist mtge. 5°) bonds have been advised by the company 
to deposit all bonds with coupons due Jan. 1 1915 and all subsequent 
coupons attached, with the Maryland Trust Co., in order that they may 


share in the proceeds of sale of the property to the U. 8. Government 

The Secretary of War, it was asserted, has been authorized to purchase 
the canal! at a price not to exceed $500,000 There are outstanding an ag 
gregate par value of $910,000 of the bonds, with coupons unpaid since 1915 
a large proportion of which are held by Baltimoreans 

The company owns a navigable canal 22 miles long stretching from the 
Elizabeth Kiver in Virginia to the Pasquotank Kiver in North Carolina 
(Baltimore ‘Sun.’ 

Life Savers, Inc.—Furnings. 

The company reports for the first 6 months of 1926 net sales of $2,506.732 
(net $2,056,732 as previously stated), and net profits after all charges except 
taxes of $801.519.—V. 124, p. 463. 


Lindsay Light Co.—Larnings.— 


Quar. End. June 30 ——} Mos. June 30 
Period— 926 G25 G28 QQ? 
Profit after depreciation. $9,161 loss$21,406 $18.870 loss$23 446 
—V. 122, p. 2663. 
Liquid Carbonic Corp., Chicago. Bonds Sold. 


Potter & Co.; Spencer Trask & Co., and Merrill, Lynch & 
Co. have sold at 9914 and int., to vield over 6%, $4,000,000 
Ist mtge. conv. sinking fund 6°7 gold bonds. 

Dated Aug. 1 1926: due Aug. 1 1941. Int. payable (F. & A.) in New 
York or Chicago without deduction for Federal income taxes up to 2% 
Penna. and Conn. 4-mills taxes, Maryland 4'4-mills tax and the Mass 
income tax up to 6% refunded Denom. $1! .000 Red. all or part at 
105 and int. upon 60 days’ notice on or before Aug. 1 1936; thereafter to 
Guaranty Trust Co., New York, trustee. 

Convertible Convertible into common stock at any time at $60 a share 
The conversion privilege of bonds called for redemption shall terminate 
15 days before redemption date. 

Capitalization- 
lst mtge. conv. sinking fund 6% 

bonds, due Aug. 1 1941 (this issue $5.000 000 
Common stock (no par value)- *200.000 shs. 

* 66,667 shares reserved for conversion of bonds. 

Corporation.—Has been organized in Delaware to acquire the assets 
and business of the Liquid Carbonic Co., the predecessor Viinois corpora 
tion, with the exception of the fruit and syrup department, representing 
only a small part of the business, which is in process of being liquidated 

The Liquid Carbonic Co. is the largest manufacturer and distributor 
in the world of soda fountains and carbonic gas, and is a large manufacturer 
of bottling machinery and bottlers’ extracts. The business was started 
38 years ago with a capital of $75.000 and has been built up to its present 
position in the industry largely through reinvestment of earnings. The 
volume of business in 1925 aggregated $9,107,472. 

The principal plant, located at Chicago, is completely equipped with 
modern machinery for the manufacture of soda fountains, carbonic 
gas, bottling machinery, bottlers’ extracts and miscellaneous products. 
In addition, completely equipped carbonic gas manufacturing plants are 
located in 13 important centres of distribution. Sales offices and dis 
tributing agencies are also located in principal cities 

Pur pose Proceeds of these bonds and 100,000 shares of common stock 
will be used to acquire the entire assets and business of the Liquid Carbonic 
Co. except the fruit and syrup department, to acquire by leasehold an 
additional! carbonic gas plant and to provide additional working capital 
The stock of the [Illinois company has heretofore been owned by the heirs 
of Jacob Bauer, founder of the business, and associates. 

Security Secured by a first morteagce the real plants and 
machinery to be acquired by the company The remaining $1,000,000 
bonds may be issued under conservative restrictions to be provided in the 
indenture. 

Earnings Earnings of the Liquid Carbonic Co. available for all interest 
charges, Federal income taxes and dividends and management profit 
Sharing after depreciation * and after eliminating profits and losses of 
the fruit and syrup department which is being liquidated, were as tabulated 
below: 

Average eight years and nine months ended June 30 1926 
Year ended Sept. 30 1925 a 


Authorized. Outstanding 
gold 
$4,000,000 


100,000 shs 


on 


estate 


$1 054 691 
i a ientsinae ooo 1,200.915 
Nine months ended June 30 1926 1 .047 163 
Annual interest requirements on this issue - 240,000 
*In this tabulation depreciation charges have been increased above 
those actually charged, to conform with the increased values disclosed 
by the American Appraisal Co.'s report as of Sept. 30 1925. 
The fruit and syrup department showed a gross profit of $62,585 for 
1925 and $45,515 for nine months ended June 30 1926, but an averace 
i loss of $75,565 for the eight years and nine months ended June 30 
Sinking Fund.—An annual sinking fund equal to 3% of the greatest 
principal amount of bonds outstanding at any time is to be provided for 
the purchase or redemption of these bonds semi-annually commencing 
Oct. 1 1927 at not exceeding the redemption price. Bonds acquired are 
to be kept alive and interest thereon added to the fund. It is calculated 
that the sinking fund, on the basis of the present issue, should retire at 
east 65% by maturity. 
Listing.—It is expected that application will be made in due course to 
oe bonds and common stock on the New York Stock Exchange.— 
y¥. 121, p. 1354. 
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Loew’s Incorporated.—Listing.— 
The New York Stock Exchange has authorized the listing of $15,000,000 
6° sinking fund gold debentures, due April 1 1941 (carrying stock purchase 
warrants expiring April ] 193] Proceeds from the sale of these debentures 
been used as follows: (a) $2,000,000 to take over the secured loan to 
versum-Film Aktiengesellschaft of Germany, made in consideration of a 
tract for the distribution and exhibition of Metro-Goldwyn-Mayer films 
in Germany; (6) $3,000,000 to increase working capital through liquidation 


nave 
I 


Cor 


of outstanding bank loans; (c) the balance will be used for investment in 

new theatre enterprises, and for other corporate purposes. Lap 
The Exchange has also authorized the listing on or after Oct. 1 1926 of 

105.000 additional shares of capital stock without par value, upon official 

notice of issuance and payment in full on exercise of outstanding stock pur- 

( e warrants (see offering of bonds in V. 122, p. 2202 

Cor dated Income Account for the Forty Weeks Ended June 10 1926. 


[Loew's Incorporated and Affiliated Companies 


ceipts, and 


Tr re re rentals and sales of films and accessories 4 
j me from sundry sources $44,102,926 
Expenses, including interest and also including amortization of ; 
f $6 152.835 Ee ar 34,910,403 
Depreciation of buildings and equipment____._........----- 1,546,576 


Federal tax estimated a. 


1,029,460 


CS ee ee ee, ee _. $6,616,488 
Minority instrests’ share, affiliated corporations ‘ - 956,141 
Loew's Inc. share undistributed, affiliated corporations. - -- - 183 ,547 

Balance $5,476,799 
Dividene paid on subsidiary's stock outstanding (Metro- 

Goldw pref annie ite oe ee ee eae 232,605 

* Loew's Incorporated net earnings after all charges $5,244,194 
Dividends paid and declared during period $1,591,170 

* This represents the correct proportionate amount available for dividends 
on outstanding stock of Loew's Incorporated.—V. 123, p. 464. 





of $534,982 


Lyman Cotton) Mills. Decreased Dividend. 

The directors have declared a semi-annual dividend of $3 per share on 
the outstanding 14,700 shares of capital stock, par $100, payable Aug. 2 
to holders of record July 23 Previously, semi-annual dividends of $4 

71 
‘ 


per share were paid \ 20, p. as 
McCrory Stores Corp. (& Subs.).— Balance Sheet.— 
J’ne 30°26. Dec 31°25 J'ne 30°26. Dec 3125 
et $ $ Liahilitic $ $ 
Real estate 47,263,498 7.319.400) Pref. stock.._--.. 2,891,000 2,917,500 
i i &cas8.826.138 7.566.775) Com. stock (old 300 300 
5.208.864 4,443,478, Com. stk. (new).b13.279,220 13,085,240 
affil. cc 318 325 318.325} Bills payable 3,992,500 
I ibsc 533,126 115.869 | Mtge & purchase 
Due f empl's 45,463 27,315! money oblig 4,111,517 4,560,017 
( 10,826 73,639] Accts. payable, &c 506,115 836 886 
nN able 851.909 97 ,037 | Deposits of en pl 30,999 43,108 
Libe bond 136.000 136,000 | Federal tax reserve 231,211 435,000 
Life insur. policies 5,873 4.439| Pref stk. retir. fd 110,233 - 
Cash 1,083.423 827,280] Surplus 3,755,170 3,532,963 
Prepaid items 624.820 481.457 ae atte 
Good-will 4.000.000 4,000,000 Total (each side) 28,008,265 25,411,014 
a After depreciation of $201,987. b Represented by 376,709 shares _of 


common and 78,787 shares of class B stock of no par value. 
\ comparative income account for the quarter and six months ended 
June 30 1926 was published in V. 123, p. 464. 


Mexican Petroleum Co., Ltd., of Del. (& Owned Cos.). 
—Consolidated Balance Sheet Dec. 31.— 


1925. 1924. 1925. 1924. 
TAabtltttes— $ 3 
M. P. Co. (Del.)— 


Common stock .45,730,000 45,730,000 


Assets— x $ 
Props., less depr__82,001,061 75,668,623 
Pan Amer. &. & Tr. 


Co. Cl. B stock., Preferred stock_12,000.000 12,000,000 

miscell. iInvest’s. 2,538,741 2,569,307|M.P.Co.(Cal.)stk. 40,369 50,088 
Accts.with affilcos. 3,179,071 ctmage t Oeees GUE. osm 979,600 985,400 
CR. caeneue cane 2,148,738 2,925,571] Accts.with affilcos. ...--- 5,963,370 
Ace'ts receivable.. 9,052,305 7,935,279] Accounts payable. 3,185,515 3,036,466 
Oil stocks ..-13,836,087 12,295,845] Divs. payable.... 1,611,867 1,611,852 
Mat'ls & supplies. 6,996,920 6,320,525| Reserve for taxes. 3,108,530 1,075,075 


Loan appl. against Profit and loss. ...55,352,829 42,178,921 








paymentoftaxes -...... 2,696,438 
Deposit with Mex. 
Govt. to protect 
minority interest 1,500,000 1,500,000 
Deferred charges.. 755,787 719,586 | Total (each side) _122,008,710 112631,173 


Che usual comparative income account was given in V. 123, p. 465. 


Mid-Continent Petroleum Corp. 
Quar. End. June 30 
1926. 1925. 


Earnings. 

6, Mos. End. June 30— 

1926. 1925. 

Net income after int. but 

before deprec., deple. we 

and Fed me : te .. $3,962,624 $3,651,844 $6,816,884 $7,346,734 

Current assets as of June 30 1926, including $600,000 of the company's 
Ist mtge. bonds, were $25,077,295, as compared with $19,500,449 as. of 
June 30 1925. Current liabilities were $2,495,154, and the net working 
capital of the company was $22,582,141, as compared with $17,065,375 as 
of June 30 1925 He 

Since June 30 1925 the company’s Ist mtge. 15-year 6'4 % sinking fund 
cold bonds have been reduced from $12,201,000 to $11,340,000; leasehold- 
purchase obligations have been reduced from $1,909,424 to $1,022,251, and 
$140,000 par value of preferred stock has been retired 

While the net income for the first six months of 1926 is apparently less 
than the net income for the same period of 1925, this is due to an inventory 
adjustment in the first quarter of last year. ‘Tne net operating profit for 
the first six months of 1926 shows an increase over the same period of 1925 

l p. 3462 


(J. K.) Mosser Leather Corp., Chicago.— Merger.— 


See Armour Leather Co. above and in V. 123, p. 209. 


”~”) 
ams 








Motion Picture Capital Corporation.—Listing—Earns. 
The New York Stock Exchange has authorized the listing of 72,728 addi- 
tional shares of common stock without par value upon official notice of 


issuance and conversion of debentures, making the amount of common 
stock ; ie for exceed 272,728 shares . 
ck applied for not to COLE 72,6 Quarter Ende —— ! End. 
Period— June 30°26. Mar. 31°26. June 30°26. 
Net profit _— $116,668 $114,100 $230,768 
Dividends declared (pref. and com 77.986 78,003 155,989 
Balance, surplus $38. .682 $36,098 $74.779 


V. 122, p. 2808. 
Motor Wheel Corp. & Subs.—Larnings.— 


Quarters knded 


6 Mos. End. 


Period June 30°26. Mar.31°26. June 30°26. 
ee $627 372 $843,827 $1,471,199 
Expenses, Federal taxes, &c...-..--- 235,342 200 309 525,651 

eee ee Ane $392 .030 $553,518 $945,548 
Other income a ‘ pane 47.613 17.710 95,323 

ek $439,643 $601,228 $1,040,871 
Ree 21,753 23,091 14.844 

Net PGE coc cccnsscasesessencse $417 890 $578,137 $996 .027 
Preferred dividetds.........-.--- 19,924 20 O52 39.9% 5 
Common dividends. .......<<«<<-- 275,000 275,000 550 000 

ee, : $122 966 $283,085 $406,051 


B 
V. 123, p. 334 
Municipal Service Corp. of New York. 
The corporation reports sales of gasoline for the first half of this year of 
18,982,315 gallons, against 15.501.329 gallons for the corresponding period 
of 1925. Oil sales were 421.922 gallons, against 338,137.—V. 122, p. 3463. 
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Nashawena Mills (Mass.).—Reduces Dividend.— 

The directors have declared a quarterly dividend of $1 50 a share on the 
outstanding capital stock, par $100. payable Aug. 3 to holders of record 
July 27. Since Feb. 1921 the company had paid $2 per share per quarter. 
—V. 122, p. 2958. 

National Cash Register Co. 

—Quar. End. Ju 
1926. 
Consol. net profit after 


deprec., Fed. tax.,&c. $1,961,302 
—V. 122, p. 3094. 


Earnings .— 
ne 30— —6 Mos. End. June 30— 
¢ 1¢ 


1925. 926. 1925. 


$2,401,565 $3,167,580 $3,870,731 


National Cottonseed Products Corp., Memphis, 
Tenn.- Bonds Offered.—Hemphill, Noyes & Co., Commerce 
Securities Co., American National Co.. Caldwell & Co., 


and I. B. Tigrett & Co. are offering at par and interest 
$2,750,000 first and refunding Mortgage 614°; sinking fund 
gold bonds. 


Dated July 1 1926; due July 11941. Redeemable on or after July 1 1928, 
all or part, at any time, and from time to time, upon notice published 30 
days prior to the date of redemption, at 105% and interest, to and including 
July 1 1937, with successive reductions in the redemption price of 1% 
during each 12 months period thereafter to maturity. Denom. $1,000 and 
$500 c*. Interest payable J. & J. at Bank of Commerce & Trust Co., 
Memphis, trustee, or at Chemical National Bank, New York, without 
deduction for norma! Federal income tax not in excess of 2%. Corporation 
will agree to refund the Penna., Calif. and Conn. taxes not in excess of 
4 mills per annum, the Maryland securities tax not in excess of 444 mills 
per annum, the Kentucky, Virginia, Michigan and District of Columbia 

srsonal property taxes not in excess of 5 mills per annum, and the Mass. 

come tax on the interest not in excess of 6% per annum. 

Stock Purchase Warrants.—Each bond, upon issuance, will bear a detach- 
able warrant entitling the holder thereof to purchase common stock of the 
corporation at $20 per share at any time up to and inculding July 1 1928; 
thereafter to and including July 1 1931 at $22 per share: thereafter to and 
including July 1 1936 at $25 per share; and thereafter to and including 
July 1 1941 at $30 per share; in the ratio of 25 shares for each $1,000 prin- 
cipal amount of bonds. 

Data from Letter of Joseph Newburger, President of the Corporation. 

Corporation.—Organized in Delaware on Aug. 14 1924 to acquire and 
consolidate under one management a number of carefully selected cotton- 
seed crushing mills and cotton gins. Since organization corporation has 
reported a substantial profit in each year. This was accomplished notwith- 
standing the initial difficulties incident to the consolidation and not- 
withstanding the fact that a stockholders controversy developed in July 
1925, resulting in a Federal equity receive rship which lasted from Sept. 1925 
to June 1926 _ During this period the corporation was operated under the 
present executive management under the supervision of the receiver, who 
now becomes Chairman of the Executive Committee. 

Control of the common stock of the corporation has recently been pur- 
chased by interests represented by the present management. Corporation 
will own, upon completion of this financing, 18 crushing mills, 52 cotton 
gins and | refinery, stratecically located in Tennessee, Arkansas, Missouri, 
Kentucky and Illinois. The crushing capacity of these mills is one of the 
largest under one management in the United States. The cottonseed in- 
dustry in the South is basic, the total value of its products exceeding 
$250,000,000 annually. 

Securuly.—Secured by a direct mortzage upon all the real estate ,plants, 
machinery, equipment and other fixed assets of the corporation now or 
hereafter owned, and wil! constitute a first lien thereon subject to certain 
underlying liens, aggregating $450,000. on certain of the plants, and pur- 
chase money or other obligations, if any, on properties which may be here- 
after acquired. 

Sinking Fund.—Mortgage will provide for a minimum sinking fund, pay- 
able on the first day of each and every month beginning Jan. 1 1927, as 
follows: $8,000 a month to and including Dec. | 1929; $10,000 a month 
thereafter to and including Dec. 1 1932: $12,500 a month thereafter to and 
including Dec. 1 1935: $15.000 a month thereafter to and including Dec. 1 
1938; and $17,000 a month thereafter to and including June 1 1941. Mort- 
gage will further provide for an additional sinking fund payable annually, 
beginning Sept. 1 1927, equivalent to the amount by which 20% of the net 
earnings of the corporation for the preceding fiscal year shall exceed the 
sum of $100,000. The minimum sinking fund provides for payments prior 
to maturity of $2,148,000, which is in excess of 75% of the principal amount 
of the bonds presently to be outstanding. 

Purpose.—Proceeds will be used for the retirement of certain existing 


mortgages and other indebtedness, for working capital and for other cor- 
porate purposes. 


Capitalization— Authorized. Outstanding. 
First & ref. mtge. 614 % sinking fund gold bonds. $3,200,000 $2,750,000 
Underlying liens due 1927-34_____. aes 450,000 450,000 
7% cumulative preferred stock (par $100) _ 6,000,000 2,977 .500 
Common stock (no par value) *250,000 shs. 146,204 sbs. 

* 80,000 shares reserved for warrants. 


Earnings. Net earnings of the properties to be owned upon completion 
of this financing, available for interest charges and Federal taxes, after 
deducting depreciation at rates recommended by Manufacturers’ Appraisal 
Co., and interest requirements on underlying liens to be outstanding, and 
after eliminating certain non-recurring expenses, were as follows for the year 
ended June 30 1925, $767,247; 1926, $717,287. 

Due to the fact that at the beginning of the 1925-26 operating season the 
corporation was unable to finance its ginning operations, its profits from 
such operations were $35,415 for the year ended June 30 1926, as against 
$132,375 in the previous year in which the working capital was considerably 
less than that provided by this financing.—V. 121, p. 1577. 


National Distillers Products Corporation. 


f 
( 


or 


Ear mings. 


Quar. End. June 30 6 Mos. June 30 

Period 1926 1925 1926. 1925. 
Earnings from operations......- $56,894 $412,999 $245,741 $928,770 
Ds & ch adkihusednkanemin nate 73,792 74,979 152,664 144,652 

Profit before depr'a, Fed’! taxes 

& amort. of trade marks, &c.loss$16,898 $342,020 $91,077 $794,118 
—V. 122, p. 2508 

New York Dock Co.— Eurning 

6 Mos. End. June 30 1926 }925 92 1923 
EERE ST $1,629,542 $1.676.277 $1,610,201 $1,671,987 
"SFR Tae 797 SST 773,977 693,240 747 522 
Taxes, interest, &c____. 541,793 86,559 637 439 648 452 

Net income — $289. 862 $315,741 $279,522 $276,113 
—V. 122, p. 2511. 

New York Merchandise Co.—Lurning 

6 Months Ended June 30- 1926. 1925. 
Net profits after taxes and charges______________--- $201,362 $175,440 
—V. 122, p. 224. 


North American Cement Corp.— Eurnings. 
Quarters Ended- 6 Mos. End. 
June 30 °26. Mar. 31 °26. June 30 '26. 


$431 ,063 


Period- 
Net earns. after deprec. & depl., but 
before int., amort. & Fed. vaxes__- 
—vV. p. 2204. 


North Central Texas Oil Co., Inc. 


$105,478 


. $536,541 


20 
“a, 


Earn ings. 


_5 Mos. Ended May 31 1926 1925 
Net income before deprec. & taxes -- $157,749 $115,428 
—V. 122, p. 3463. 


mM Oceanic Steam Navigation Co. \egotiations for Sale 
of Ship to British Interests Mutually Ended. 


See International Mercantile Marine Co. above V.122, p 163 


Ontario Steel Products Co., Ltd. Frira Dividend.— 

The directors have declared an extra dividend of 1% on the common 
stock, in addition to the reqular quarterly dividends of 1%% on the 
preferred stock and 1% on the common stock, all payable Aug. 16 to holders 


2 
>) 








RONI 


591 


was paid on the common stock 


CLE 


of record July 31. An extra dividend of 1% 
on Aug. 15 1924.—V. 121, p. 848. 


Owens Bottle Co.—New Director.— 


Harry E. Collin of Toledo has been elected a director to suceed the late 
Frank P. Kennison.—V. 122, p. 2341. 


Pacific Mills, Lawrence 





» Mass.—Earnings.— 


_6 Mos. End. June 30— 1926. 1925. 1924. 1923. 
| ees $23,526,866 $27,795,502 $17,122,685 $25,045,282 
Net profit after expenses, 

depreciation, &c_____ 227,594 530,303loss1,368,930 2,759,485 


—V. 122, p. 1038. 
Paraffine Companies, Inc.—To Redeem Pref. Stock.— 
The stockholders will vote Aug. 11 upon a proposal to redeem the issued 
and outstanding preferred stock.—V. 123, p. 336. 
Peerless Motor Car Corp. & Subs.—Larnings.— 
———————-Quarlers Ended———————- 6 Mos.End. 
June 30 '26. Mar. 31'26. June 30'25. June 30 '26. 


Net income after deprec., 
$694 336 $327 ,234 $900,138 





Federal taxes, &c $205,802 27.2 

Unit sales for the second quarter of 1926 were 4,437, compared with 2,620 
in the first quarter. Sales of 7,057 units for the first six months of 1926 
compare with 6,367 for the entire year 1925. 

The company is entirely out of bank debt, and has no bonds or preferred 
stock outstanding. The sole capitalization is 258,589 common shares (par 
$50), recently increased from 229,589 shares by exercise of an option given 
to Edward Ver Linden at the time he assumed the presidency. 

Cash and sight drafts as of June 30 totaled $2,722,783, which with 
receivables and inventories brought total current assets up to $7,294,142, 
against total current liabilities of $1,555,173.—V. 123, p. 336. 


(J. C.) Penney Co.— Earnings 6 Mos. Ended June 30.— 


7 








x1926. 1925. 1924. 1923. 
0 $46,074,563 $35,669,009 $29,665,202 $24,738,781 
Costs, deprec. & Fed. tax 44,012,856 34,161,293 28,734,197 24,051,486 
a $2,061,707 $1,507,716 $931,005 $687,295 
Other income. -_......_- 420,179 361,946 294,415 313,780 
Gross profits.._..__.. $2,481,886 $1,869.662 $1,225,420 $1,001,075 
1st preferred dividends__ 71,684 75,971 83,034 87,201 
Divs. on cl. A pref. stock 254,058  & . iS re 
a --- $2,156,144 $1,571,364 $1,142,386 $913,874 


x Subject to adjustment at end of fiscal (calendar) year.—V. 123, p. 216. 


Pennsylvania Coal & Coke Corp. & Subs.—Larnings.— 
; ‘ ——Month of June— -Siz Mos. to June 30— 
er ior 





= 1926. 1925. 1926 1925. 
Gross earnings - - - . $372,461 $357,655 $2,996,383 $2,626,900 
Oper. exp. & taxes (not 

incl. Fed’! taxes) ____- 401,575 397 744 3,038,617 2,818,117 

Balance, deficit 2 $29,114 $40,088 $42,233 $191,217 
Miscellaneous income. __ 14,710 16,011 96,513 106,188 

Gross income________ def$14.404 def$24,077 $54,279 def$85,027 
Depletion & deprec’n___ 19,677 21,377 143.074 139,085 
Other charges------- 21,589 20,887 106,343 124,980 

Net def. bef. Fed. tax_ $55,670 $66,341 $195,138 $349,093 
—vV. 22, p. 3614. 


Pierce-Arrow Motor Car Co.—Farnings.— 


Earnings. —(Quar. End. June 30— —6 Mos. End. June 30— 
Period— 1926. 1925. 1926. 1925. 
*Net earnings_-__-_ _--_-- $876,889 $758,226 $1,564,735 $1,309,190 
Depreciation _ le eae ae 233.315 225,333 437 905 418,317 
Int., Fed. taxes, &c_. 168,713 168,179 322,987 325,743 

Prior pref. dividends... = —-...-- iF Zi 3, 
Divs. on 8% cum. pref. 
Phttncvensad ~~ =(2%)200.000 = cacese ep 
i. a $274,861 essa l ‘ . $603 843 $502,130 


* After all expenses, repairs, taxes, &c. 


22, p. 3353. 


Piggly Wiggly Corp. —Sales.— 
Siz Months Ended June 30-— 1926. 925. Increase. 
RE cease cane eauen __.......----$77,033,841 $65,080,747 $11,953,094 





—V. 123, p. 93. 
Pipe Line Statistics.—Total Oil Deliveries (in Barrels). 
C. H. Pforzheimer & Co., N. Y., specialists in Standard Oil securities, 

have compiled the following statistics P 
Regular and Other Deliveries in Month and 6 Months Ended June 30. 

1926 —June—1925. 1926—6 Mos.—1925. 

2,830,631 2,270,103 14,865,291 14,780,696 

276,722 277 658 1,618,673 1,870,745 


Buckeye Pipe Line. 
Cumberland Pipe Line 


Eureka Pipe Line 662 350 849.841 4,506 489 4,627 887 
Illinois Pipe Line_—..---~- 1,173,424 1,212,698 5,850,877 6,771,842 
Indiana Pipe Line 2,089 802 2,226,513 12,492,614 12,793 622 
NatioY! Transit -- 634 302 703 976 4,270,307 5,076,134 
New eork Transit 609 866 333 ,687 3,781,956 3,331 624 
Northern Pipe Line-_--- 889 483 575.889 5,077 072 5,741,302 
South rn Pipe Line aa 84,510 168,094 1,064 605 1,230,842 
South! West Penn wes 822,658 775,061 4,917,282 4,321,143 


-V. 122, p. 2811. 


Poole Engineering & Machine Co.—Proposes to Make 
Payment of 10% to Bondholders and Raise Interest Rate from 
6% to 7% per Annum.— 

it is BH vas that the company has offered to pay holders of its 6% 
consolidated mortgage bonds which matured July 1, 10% of the principal 
in cash at once to be followed by a second payment of 10% Oct. 1 next and 
10% every three months thereafter until Oct. 1 1928, when the final install- 
ment will be paid. The company, it is stated, acrees to raise the interest 
rate on the balance from 6 %to7%. Outstanding bonds now total $259,000 
having been reduced through redemptions from $500,000.—V. 119, p. 1291. 

Pratt & Lambert, Inc.—Sales, Karnings, &c.— 

The company reports. sales and net earnings for the 6 months ended 
June 30 approximately the same as for the qurespondes yeriod last year, 
in spite of the fact that the past season has been backward due to weather 
conditions. The outlook for the balance of the year is stated to be ex- 
tremely good. In addition to its established lines of varnishes and enamels, 
the company two years ago constructed 4 separate plant for the manu- 
facture of lacquers. This plant is now operating at capacity. Che com- 


pany has recently developed a new brushing lacquer for household use, 
which is being nationally advertised and sold.--V. 122, p. 3464. 
Pure Oil Co.—£rtra Dividend of 124% Cents.—The 


directors have declared an extra dividend of 12 4c. per share 
on the common stock, par $25, in addition to the usual 
quarterly dividend of 37 4c. per share, both payable Sept. 1 
to holders of record Aug. 10. An extra dividend of like 
amount was paid on the common stock on March 1 and 
June 1 last.—V. 122, p. 2790. 


a 
Rhine-Main-Danube Corp., Germany.—lLisling.— _ 
The New York Stock Exchange has authorized the listing of Lee, Higgin- 
son & Co. and J. Henry Schroder Banking Corp interim certificates for 
$5.947.500 7% sinking fund gold debentures, s¢ ries A, due Sept. 1 1950. 
See offering in V. 121, p. 1800. 


River Raisin Paper Co., Monroe, Mich. 


Bonds Of fe red. 





Union Trust Co., Benjamin Dansard & Co., Detroit, and 
National Republie Co., Chicago, are offering at 100 and int. 
Ist mtge. gold bonds. 


$1,600,000 6°; sinking fund (closed 
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Dated Aug 


2 1926; due Aug. 21936. Denom. $1,000, $500 and $100 c*. 
Interest payable F. & A. at Union Trust Co., Detroit, trustee, or at National 
Bank of the Republic of Chicago. Callable, all or part, on any int. date on 
30 days’ notice at 102 up to July 31 1930, 101% from Aug. 1 1930 to July 31 
1933, and 101 from Aug. 1 1933 to July 31 1936. Normal Federal income 
tax up to 2% will be paid by company. 
Data from Letter of President G. H. Wood, Dated July 15. 

Company Incorp. in Michigan in 1910. Company owns 500 acres of 
land, of which over 50 acres are used for manufacturing purposes. Plant 
includes five large paper mills, 4 box factories and a silicate of soda plant, al! 
adjoining each other. Company has a daily capacity of 50 tons of straw 
paper, 75 tons of silicate of soda, 300 tons of fibre board, and 240,000 boxes 
Plant is largest in world devoted to manufacture of solid fibre and corrugated 
shipping cases 

Purpose Proceeds are for purpose of refunding the unpaid balance of 
the $2,200.000 8% bonds issued in 1921. 
Earnings Years Ending Dec. 31 (Before 
1922 1925. 


Bond Int., 
1924. 


Depr. & Fed. Tazes). 
1925. 1st 6 Mos. '26 
$4.523,007 $5,666,860 $5,167,185 $5,463,447 $2,431,956 
Earnings 590.410 762,894 416,061 919.554 248,771 
Sinking Fund Annual sinking fund requirements beginning Jan. ( 
are sufficient to retire the entire issue before and at maturity.—V. 122, p.493 


Russell Motor Car Co. Resumes Common Div. 

The directors have declared a dividend of 3° on the common stock, 
payable Aug. 2 to holders of record July 16. On Aug. 1 1922 the company 
paid a dividend of 14 % on the common stock; none since V.121, p. 2052 


St. Louis Rocky Mountain & Pacific Co.——-/ ncome Acct. 
—Quar. End. June 30— ——6 Mos. June 30-——— 
1926. 1925. 1926. 1925. 
$546,421 $513,269 $1,173,050 $1,077,356 
410,566 393.050 840,705 800,029 

53,975 43.860 108,100 
64,925 74,348 130,466 


$16,952 $2,011 $93,778 


Sales 


Gross earnings . 
Cost, expenses.nd taxes 
Interest charges __ — 
Res.for depr. & dep]. ,&c. 128609 


$39,975 


Net income rae 
—V. 122, p. 2512. 
Savage Arms Corporation. Larnings. 


—Quars. End. June 30-— —6 Mos. End. June 30 
1926 1925 1926. 1925 


av. 
$291 


Net earns. after depreci 
ation and tax reserve_ 
—V. 122, p. 2513. 


Seeman Brothers, Inc. (White Rose Tea). 
Stock Offered. Shields & Co. are offering at $27 50 per share 
25,000 shares common stock (no par value). This stock is 
heing purchased from individuals and involves no new finan- 
cing for the company. 

Capitalization.—Common stock (no par value) to be presently authorized 
and issued, 125,000 shares. Company has no bonds or pfeferred stock 

Listing..-Application will be made to list this stock on the New York 
©Curb Market. 

Data from Letter of Joseph Seeman, President of the Company. 

Company.—Was originally organized in 1886 as a partnership with an 
investment of $12,000 and with the exception of an additional $24,000 in 
vested in 1896 and amounts received in 1922 from the sale of stock to em 
ployees (for the most part, however, paid for from bonuses and dividends 
received from the company) has been built up to its present position entirely 
by the re-investment of earnings. Company was incorporated in 1920 with 
an issued capitalization of 15,000 shares of common stock of $100 par value, 
which was increased by employee subscriptions and stock dividends to 20,000 
shares in 1922. Capitalization of the company presently will be changed to 
125,000 shares of no par common stock. Officers and employees of the 
company, who have been responsible for the growth and success of the 
business, retain 75°, of the common stock. 

“White Rose" tea was first placed on the market in 1901. Asa result of 
extensive advertising, sales of this product have increased steadily, until at 
the present time it is estimated that in the New York area this tea outsells 
the total of all other brands. 

Company is the proprietor of the well known “White Rose” brand of 
tea and other ‘White Rose” foods products, including canned goods, coffee, 
olives, olive oil, spices, preserves and jams, rice, cereals and a wide variety 
of imported goods. The ‘White Rose’’ brand has been developed through 
the expenditure of over $2,000,000 in advertising and by the maintenance 
of high quality standards, and it is recognized by the trade and consuming 
public as a brand of exceptional merit 

Sales and Earnings In the 40 years of its existence as a partnerghip and 
corporation the company has had but one unprofitable year, occasioned in 
1920 by the drastic readjustment of business conditions in this country 
following the post-war inflation. Company's business is done largely on a 
current basis, so that it is free of the embarrassments of long term contracts 
The business has shown a steady increase, as evidenced by the sales of the 
last five years 

June 30 Years 
1922 
1923 
1924 


581 $276,126 $361,106 $255,950 


Com mon 


Net Sales. 
$10,533,020 
11,811,421 2-4‘ 

13,386,838 - y 

1925 15,244,720 44.7% 
1926 15,918,624 51.1% 

Earnings for the year ended June 30 1926 amounted to $486,449, equiva 
lent to $3 89 per share, or nearly twice the proposed annual dividend rate, 
on the common stock presently to be outstanding, and for the past five years 
have averaged $404,647, equivalent to $3 23 per share. The earnings have 
been at the average rate of approximately 17° on the invested capital, and 
as the company is amply financed, should insure a continuation of the pres 
ent dividend policy with an opportunity for betterment. 

Balance Sheet The balance sheet as of June 30 1926, without placing any 
valuation on the “‘White Rose’ trade mark, shows net current assets of 
$2,553,127 and a net worth of $2,829,201, or $22 63 per share of common 
stock to be presently outstanding, without giving effect to a recent re 
appraisal of fixed assets which shows an additional value of more than 
$2 50 per share. The assets of the company are in an exceptionally liquid 
condition, only 18° of the net tangible position being in fixed assets and 
these are represented largely by New York City property. 

Dividends.—Since 1922 cash dividends aggregating $910,000 have been 
paid by the company without interruption. Company will pay a quarterly 
dividend of 50 cents a share on Nov. | 1926. and intends to place the stock 
on a regular quarterly dividend basis of $2 per annum. 


Serv-el Corporation.— New Directors. 


Richard E. Forrest and Thomas H. Blodgett have been elected direc 
and members of the executive committec , p. 2513 


Increase orer 1922 


06 


tors 

22, 
Shaffer Oil & Refining Co. & Subs. 
Twelve Months Ended March 

Gross earnings 

Operating expenses, mainte: 

Depreciation and depletion 

Amortization 

Interest 


Earnings. 
31 92 102 


ance alid taxes 


Balance to surplus 


Cons 


‘ $2,031,978 
Nidated Balance Sheet March 31 1926 
After giving effect to financing. | 


Assets Liabilities 


Fixed assets $33. 075.63 my 
Unamort. disc. & ex} 2 203.908 
Invest. ia allied ints 709 092 
Other investments 298 260 
Prepaid accounts and def 
charges , ] 
Cash ; s 
Receivables. 1 .O7 
Lnventories ; | 


Ist mtge.c¢ tis - 200) 
Two year 6° notes 7 500 000 
Subsid. bonds & notes 1,694,245 
Preferred stock... —. 14.000 000 
Notes payable 7 
Accounts payable 

233 Accrued int. and taxes. 
791 Res. for deprec. & dep! 
102 Special res. for red. of 
an - prop. purch. for stock 
Total 3$44.012.403 xSurplus tes 
x Represented by 160,000 shares of common no par value V 
> 


.o* 


O38] 
° ' 


S 
19 
5.040.000 
$5600.01 


122, p 


each side 


108.742 | 
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Frank G.) Shattuck & Co.— Earnings.— 


—Quarter End. June 30— —6 Mos. End. June 38— 
1926. 1925. 1926 1925. 
$445,114 $318,133 $613,195 
54.610 39,767 76,649 
& 366 $707,100 $536 546 
nounted to $6,048,565, against 
3. DP. 217. 


Sherwin-Williams Co., Cleveland.—E£rira Div. of 1%.— 

An extra dividend of 1°; has been declared on the outstanding $1 4,861,125 
common stock, par $25, in addition to the regular quarterly dividend of 
2°,, both payable Aug. 16 to holders of record July 31. Like amounts 
were paid on this issue on Nov. 16 1925, Feb. 15 and May 15 1926. Extras 
of 4 of 1% each had been paid quarterly on the common stock from Noy. 15 
1923 to Aug. 15 1925 incl.—V. 122, p. 624 


Shippers’ Car Line Corp.—J/nitial Dividends.— 

The directors have declared initial dividends for the four months from 
March 1 to June 30 at the rate of 7% per annum ($2 33 1-3) on the pref 
ind $2 per annum (66 2-3c.) on the class A stock, both payable Aug. 31 
to holders of record Aug. 18. This company is controlled by the American 
Car & Foundry Co.— V. 122, p. 1623. 


Shubert Theatre Corporation.—Larnings.— 
Years Ended June 30— 1928. 1925. 
Operating profit _ Serr 7 

Depreciation and amortization 
Interest on real estate mortgages 
Interest on 7% debentures 
Federal taxes_ 


Net before taxes 
Federal taxes _ 


Net income $390 504 § 
Sales for the six months ended June 3( 
$5,426,821 in the first half of 1925.—V. 


1924. 
$2,440,354 
201 ,887 
237 977 
280,000 
215,000 
Net income ___- J $2.320,867 $1,075,831 $1,505,490 
As of June 30 1926 the corporation had current assets of $4,182, 
current liabilities of $569,780, and net working capital $3,612,691. 
year previous current assets were $1,814,937, current liabilities $740,147, 
and net working capital $1,074,790.—V. 122, p. 3224. 


Silesian-American Corp. (Del.).—Bonds Sold.—W. A- 
Harriman & Co., Ine., Lee, Higginson & Co., Guaranty 
Company of New York and Brown Brothers & Co. have 
sold at 941% and int. to yield about 7.60°7, $15,000,000 
l5-year 7°, collateral trust sinking fund gold bonds 
closed issue 

Silesian-American Corp. is controlled by a holding com- 
pany in which a majority stock interest is owned by Ana- 
conda Copper Mining Co. The stock of the holding com- 
pany is to be placed in a 10-year voting trust. 

Dated Aug. 1 1926; due Aug. 1 1941. Interest payable F. & A. 
and int. payable in United States gold coin at the office of W. A. Harri- 
man & Co., Inc. in New York and at the offices of Lee, Higginson & Co. 
in New York, Boston and Chicago. Interest payable without deduction 
for normal Federal income tax not exceeding 2% per annum. Penn. 
and Conn. 4 mill taxes, Maryland 414 mill tax, District of Columbia 5 mill 
tax and Mass. 6% income tax, refundable. Denom. $1,000 and $500 c*. 
Ked. all or part on any int. date upon 30 days’ prior notice at 105 and int. 
Guaranty Trust Co. of New York, trustee. 

Listing.—Application will be made to list these bonds on the New York 
Stock Exchange. 

Data from Letter of Pres. Cornelius F. Kelley, New York, July 28. 

General.—The present financing is the culmination of approximately ene 
year’s intensive study by Anaconda Copper Mining Co. engineers and 
geologists of the Giesche properties in Silesia, which include among other 
assets the largest known zinc deposits in Continental Europe and extensive 
fields of high grade coal. Anaconda Copper Mining Co., with subsidiaries, 
is the world's foremost producer of copper and grass; its connection with 
the Giiesche business as set forth below will result in it ranking as an im- 
portant factor in the zinc production of the world. 

Organization and Business Silesian-American Corp. was incorp. July 7 
1926 in Delaware Upon completion of the present financing, corporation 
will have authorized and outstanding the following capitalization 
l5-yr. 7% collateral trust sinking fund gold bonds (this issue). $15,000,000 
7‘) non-cumulative preferred stock, par $100 ; 3 12,000,000 
Common stock (no par value ‘ 200,000 shs. 

Corporation was organized for the purpose of acquiring from George 
von Giesche’s Heirs Mining Co. (Bergwerksgesellschaft Georg von Giesche’s 
Erben), a German corporation, all of the capital stock of the Giesehe 
Company (Giesche Spolka Akcyjna). a Polish corporation, together with 
$6,000,000 of the German company’s sinking fund mortgage bonds. A 
majority of both the preferred and common shares of Silesian-American 
Corp. is to be acquired by Silesian Holding Co in this latter company 
Anaconda Copper Mining Co. owns a majority stock interest The com- 
mon stock of Silesian Holding Co. is to be placed in a 10-year Voting Trust. 

George von Giesche’s Heirs Mining Co. and subsidiaries rank, from a 
standpoint both of past production and reserves for future output, as one 
of the leading mining enterprises of the world Among the most im- 
portant Giesche properties are the fields comprising the operating unit 
known as the Bleischarley Zinc nad Lead Mine, located in Upper Silesia 
These fields were divided in 1922 by the new international German-Polish 
boundary line, established in accordance with the terms of the Treaty of 
Versailles In 1923 the Giesche Company acquired substantially all of 
theaproperties of George von Giesche's Heirs Mining Company located in 
territory ceded to the Republic of Poland, including approximately 60% 
of the Bleischarley mine 

The Giesche Company's sales of zinc are based principally on the London 
market and the major portion of its receipts from zinc sales is in Sterling 
exchange The transfer of this company to Silesian-American Corp. will 
make possible improvements in production and distribution which should 
result in materially increased profits F 

Purpose of Issue A portion of the proceeds of this loan, together with 
part of the preferred and common shares of Silesian-American Corp., will 
go toward payment for the capital stock of the Giesche Company and the 
$4,000,000 bonds of George von Giesche’s Heirs Mining Co the balance 
of the proceeds will be employed for other corporate purposes, including 
loans to the Giesche Company to repay outstanding indebtedness, increase 
productive capacity, &c¢ ‘ 

Pronerties The properties of the Giesche Company constitute one of 
the largest and most valuable groups of zinc ore and coal deposits in Europe 
the presence of considerable quantities of lead also adds to the value of the 
properties secause of the proximity of the ore beds to the surface, their 
unusual thickness and hizh metallic content, the zinc can be recovered 
at very low cost During the three fiscal years ending March 31 1926, 
the company’s annual production of metallic zine from section of the 
Bleischarley mine averaged 38.053 metric tons, while present production 
is at the rate of approximately 44,000 metric tons. The new management 
plans to increase production in the near future to 50,000 metric tons per 
annum and within four years to 55,000 metric tons According to con- 
servative estimates of Anaconda engineers, the proved in the 
Giesche Company's Bleischarley fields are sufficient, on the basis of this 
production, to supply the company for over 18 years. In addition to the 
proved reserves the company owns unexplored territory which is known 
to contain ore. and which should materially lengthen the productive life 
of the property 

Exhaustive tests on the ores have been made by Anaconda engineers, 
both at the Giesche plants and in this country and as a result the new 
management plans to substitute for the present mining and metallurgical 
methods the latest American methods of treatment The ores are of two 
classes: namely. sulphides and oxides The sulphide ores will be concen- 
trated by flotation. and the concentrates subsequently smelted In the 
case of the oxide ores, a pyrometallurgical method will be utilized for the 
concentration of the zinc and lead into a high grade fume This fume 
readily lends itself to the modern method of metal recovery by the electro 
lytic process, which has been so successfully used by Anaconda Copper 
Mining Co. at its plant at Great Falls. Mont., and which results in a product 
of greater purity will be directly 


$3,289,519 $1, 
402 2 


210,744 
250,000 


Prin. 


its 


reserves 


The benefit of these improvements 
reflected in lower operating costs 


In addition to its business in zinc, lead and various by-products, the 


Giesche Company is one of the largest European producers of hich grade 
| ) 


coal Its principal reserves of re overable coal, situated in the heart of a 
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highly developed industrial region within 15 miles of the Bleischarley 
mine, are sufficient, according to estimates of Giesche engineers, to allow 
the company to produce at present capacity (4,500,000 metric tons an- 
nually) for over 100 years. The coal from these mines averages from 
12,000 to 13,400 B.T.U. and is reported to be the best in Upper Silesia. 

The Giesche Company owns directly or through subsidiaries large con- 
centrating, smelting and refining plants for the treatment, and production 
of zinc, lead and silver, zinc and lead rolling mills, sulphuric acid and other 
by-product factories and approximately 1,400 workingmen’s houses con- 
taining apartments for overg7 .000 families. The company also owns landed 
— comprising more than 19,000 acres, of which 11.000 acres are forest 
and. 

The property of George von Giesche’s Heirs Mining Company, serving 
as specific security for that company's $6,000,000 bond issue, constitutes 
the portion of the Bleischarley Zinc and Lead Mine situated in Germany, 
together with a modern mining and concentrating plant just completed. 
Anaconda engineers estimate that the ore reserves blocked out in this 
section of the mine are sufficient, at the rate of production contemplated, 
to insure the property an operating life long after the maturity of the 
$6,000,000 bonds 
_ Securily Secured by pledge and deposit with the trustee, of the follow 
ing securities 1) All the authorized and outstanding shares of the capital 
stock of the Giesche Company (Giesche Spolka Akcyjna (2) 36,000,000 
86% sinking fund mortgage bonds due Nov. 1 1945 0f Georg von Giesche’s 
Heirs Mining Co In the opinion of counsel these bonds will be a direct 
obligation of the German company, secured by a closed mortgage payable 
in United States Gold coin (subject only to Dawes payments and certain 
small mining royalties) on the properties described above, which Anaconda 
engineers estimate have a value in excess of $15,000,000 In accordance 
with the indenture securing this issue the company will covenant to make 
semi-annual sinking fund payments of $150,000, which will be sufficient 
to retire the entire issue by maturity 

Silesian-American Corp. will covenant to pledge as additional security 
for these bonds, certain obligations of the Giesche Co. (Giesche Spolka 
Akcyjna) in the amount of $5,000,000, which will shortly be created as a 
result of the payment of a like amount of that company's outstanding 
indebtedness. There will thus be pledged with the trustee for the $15,000,- 
000 Silesian-American Corp. bonds, securities representing a value in excess 
of $32,500,000 

Sinking Fund.—The indenture will provide that beginning June 1 1927, 
and semi-annually theafter, Silesian-American Corp. shall make sinking 
fund payments to the trustee, based upon the zine extracted from the 
Polish Bleischarley mine of the Giesche Company (subject to credits for 
payments on pledged securities and other sinking fund receipts as set forth 
in the indenture) and sold during the 6 months ending on the preceding 
April 30 or Oct. 31. The payments will be at the rate of %(c. per pound 
of zine for the first 9 semi-annual payments and Ic. per pound thereafter. 
In lieu of cash, the corporation may deliver bonds of this issue to the trustee 
at par or at the purchase price thereof, but not exceeding 105°. Any 
cash so paid to the trustee shall be used for the retirement of bonds by 
purchase in the market at not exceeding the redemption price, or if not 
so obtainable, by call by lot at the redemption price. On the basis of the 


7 


contemplated production of zinc, the sinking fund is sufficient to retire 
all of these bonds by maturity 
Earnings For the 5 pre-war years, 1909-1913, net earnings of George 


von Giesche’s Heirs Mining Co. (including earnings from the properties 
now belonging by the Giesche Company), before depletion and depreciation, 
available for interest and taxes, averaged $5,556,819 per annum Due to 
the fact that the holdings now owned by these two companies were formerly 
treated as a unit, it is possible to segregate the pre war earnings in 
accordance with the present conditions 
Since the operations of the properties are being completely reorganized, 
earnings during and after the war period would not be truly indicative of 
the amounts that should become available for the service of this Loan. 
A fairer idea of earning power may be had from estimates of Anaconda 
engineers, based on various market prices for zinc and on conservatively 
estimated minimum profits from coal and miscellaneous sources With 
an annual production of 50,000 metric tons, it is estimated that the con 
solidated net earnings of the Giesche Company and subsidiaries will result 
in the following income, before depreciation and depletion, being available 
to Silesian-American Corp. for interest and taxes to the pre 

vailing price of zine 
he. 7c 


not 


according 


. bat ia eT 10c 
$2,833,000 $3,495 000 $4,157,000 $4,519,000 $5,451,000 

Similarly, it is estimated by Giesche engineers that, depending on the 
rice of zinc, consolidated net earnings of George von Giesche’s Heirs 
Mining Co. and subsidiaries available for interest and taxes, before deple 
tion and depreciation, will amount to from $1,.774.000 to $4,564,000, as 
compared with combined requirements of approximately $795,000 for 
Dawes payments as now estimated, interest on the $6,000,000 bonds to be 
pledged and interest on other funded debt now outstanding 

Management Directors of Silesian-American Corp. are John D. Ryan, 
W. Averell Harriman, Cornelius F. Kelley, George H. Waiker and three 
members appointed by the George von Giesche’s Heirs Mining Co. The 
operating management of the properties controlled by Silesian-American 
Corp. as set forth above has been selected by Anaconda Copper Mining 
Co.—V. 123, p. 466 


Smallwood Stone Co. (Ohio). Bonds Offered. 
nard H. Murch & Co., Cleveland, O., are offering 
to yield from 6% to 614°) aceording to maturity, $500,000 
Ist (closed) mtge. 64% serial gold bonds. 

Dated July 1 1926: maturing serially $50,000 July 1 of each year from 
1927 to 1936 inel. Principal and interest \J. & J.) payable at The Guardian 
Trust Co., Cleveland, O., trustee. Interest payable without deduction for 
Federal normal income tax not exceeding 2%. Company will refund Penn 
sylvania personal property tax up to 4 mills Denom. $1,000 and $500 
($500 bonds in the 1931 and 1932 maturities only) c* Redeemable, all or 
part, on any interest date on 30 days’ notice, at par and interest, plus a 


premium of 1% for each year or fraction thereof to maturity, but not to 
exceed 5°. 


Data From Letter of W. M. Loy, President of Company. 
Company .—Organized in Delaware, to take over the business of the 
Smallwood Stone Co., an Ohio corporation. The business was established 
in 1900. Company is engaged in the production of pulp stones used in the 
grinding of wood into paper pulp which requires stone of peculiar texture 
and strength. These grinding stones are indispensable equipment in the 


Mavy- 
it prices 


« 
< 
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mills engaged in the production of ground wood pulp for the manufacture of | 


newsprint, wall paper, &c. 


The quarries of the company are located, one at Empire, O., on the 


Ohio River, adjacent to the Pennsylvania RR. and another on the Mon 
ongahela River, adjacent to the Baltimore & Ohio RR. near Fairmont, 
W. Va. These quarry properties contain over 100 acres, part of which, 


sufficient to indicate a reserve of suitable stone for over 30 years’ supply, 
has been core drilled. Our own estimate is that the entire reserve of suitable 
stone in the two properties will permit of more than 100 years’ operation at 
the present rate of production During 25 years of operation less than 
acres of the stone have been worked 

Security These bonds will be a direct obligation of the company and 
will be secured by a first (closed) mortgage upon all the fixed assets about 
to be acquired by the company, including land, buildings, machinery, 
equipment, &c. Ford, Bacon & Davis, Inc., engineers, have appraised the 
commercial value of the stone deposits at a minimum of $1,259,000 and the 
sound value of the physics] property including land other than quarries, 
buildings, machinery and equipment, at $184,807 or a total of $1,443,807, 
«quivalent to over $2,887 for each $1,000 bond. 

Cap talization After Financing 

rst (closed) mortgage 6',‘; bonds ‘this issue 

; ss A stock, no par value 25,000 shs. 
‘ jess B stock, no par value x50.000 shs 

x 25.000 shares reserved for conversion of Class “A” stock. 

Earnings Net earnings available for interest after depreciation and 
depletion, but before Federal taxes have averaged $122,007 annually for 5 
years ended Dec. 31 1925, and $175,920 annually for the past 4 years, which 
is equivalent to 4.75 and 5.41 times maximum annual interest requirements 
of this issue, respectively. For 1925 net earnings were $275,409, or over 
8.47 times maximum annua! interest requirements of the issue and 3.33 
times the combined maximum interest and annual maturity requirements 

Stones shipped and orders booked to date are equivalent to over 95% of 
the total business in 1925. which insures a volume for this year considerably 
in excess of 1925, with a substantialincrease in profits. It is estimated that 
the capital expenditure required to double the output of the properties 
would not exceed $25,000. 


~ 


Authorized 


Outstanding. 
$500 000 


$500 000 
25,000 shs. 
25,000 shs. 
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(A. O.) Smith Corp.—Exzira Dividend of 25 Cents.— 

An extra dividend of 25 cents per share has been declared on the common 

stock in addition to the regular quarterly dividends of 134% on the pref. 

and 25 cents per share on the common stock, all payable Aug. 16 to holders 

of — —° 2. Like amounts were paid in the previous four quarters.— 
22, p. 2056. 


(Henry) Sonneborn Co., Inc.— Notes Offered.—Robert 
Garrett & Sons, Baltimore, are offering at 100 and int., 
> or > , . 
$1,250,000 6° gold notes. <A circular shows: 

Dated Aug. 1 1926; due Feb. 1 1928. Denom. $1,000. Interest payable 
(F. & A.) without deduction of normal Federal income tax not in excess of 
2% perannum. Red. all or part on any interest date at 101 and int. upon 
30 days’ notice. Principal and interest payable at the Baltimore Trust Co., 
Baltimore, Md., trustee. 

Security.—These notes will be the direct obligation of the company, which 
succeeded, in 1924, the original firm founded over 76 years ago. 

Pur pose.—Proceeds will be used exclusively for the purpose of retiring an 
outstanding issue of $1,250,000 6% gold notes, maturing Oct. 1 1926. 

Company.—Manufactures popular-price men's clothing, bearing the 
nationally known “‘Styleplus’’ trade-mark, in the advertising and establish- 
ment of which approximately $3,500,000 has been spent. Sales for the 12 
months ended May 31 1926, show a satisfactory increase over the prior 12 
months. Company is in a strong financial condition, and in a position to 
materially increase its sales and profits. 

Income Account for 12 Months Ended May 31 1926. 
Net earnings after Federal taxes 
Less—interest on 6°% gold notes 4 . -- 
Addition to reserve for depreciation of machinery and fixtures __ 


$207 437 
75,000 
31,145 


$101,292 


Available for dividends and surplus 


Balance Sheet, May 31 1926. 
Assels— Liabilities— 
Si aeasenonenn aad $357,217 Accounts payable (net)... - $268,332 
Acc’ts & notes receivable... 1,466,242 Accrued liabilities. __- ‘ 39,693 
M'd'se inventories. _______- 1,572,911) Due to officers & empl ‘ 5,968 
Life ins.,—cash surr. value __ 57,648 | Reserve for taxes_.........- 4,851 
Due from officers & empl 13.191 |6% mold motes......<...<..<< 1,250,000 
Reciprocal‘Fire Ins. Co's 4,526| 7° Ist pref stock.......... 1,064,000 
Invest. in other companies 1, Common stock & surplus._.. «1,294,901 
Advances to salesmen . 6,101) 
Machinery & fixtures 315,067 
Deferred charges * 45,838 —_---— 
Styleplus trade-mark 1 Total (each side)........- $3,927,744 


x Represented by 50,000 shares of class ‘‘A’’ common stock and 50,000 
shares of class “‘B’’ common stock, no par value. 


Note.—Fall 1926 raw material in transit amounting to approximately 
$60,000, not included in inventories or in liabilities V.119, p. 1406. 

Southern Dairies, Inc.—Larnings.— 

6 Mos. knd. June 30 1926 1925. 
Net sales $5,231,491 $3,153,820 
Cost of sales and expenses 1,108,461 2,593,829 
General and administrative expense 260.840 141,752 
Other deductions 122 924 25,045 

Net profits before depreciation & Federal taxes $729,206 $390,191 

V. 123, p. 217, 94 

Spear & Company. Luarnings. 

Siz Months Ended June 30 1926 1925 
Net sales $6,144,629 $5,542,212 
Net profit after depreciation, Federal] taxes, &c 267 577 141,137 
—V. 123, p. 466. 


(C. G.) Spring & Bumper Co. 

In addition to the regular quarterly 
common stock, an extra dividend of 5c. has been declared, payable Aug. 
16 to holders of record Aug. 7. An extra cash dividend of like amount 
was paid on May 15 last The company on Aug. 16 next will also pay on 
the common stock a stock dividend of 3-10 of a share for every 10 shares 
held 23, p. 336 


Strawbridge & Clothier, Phila. Capital Increased. 

The stockholders have approved an increase in the common stock to 
300,000 shares from 150.000 shares, no par value, and the preferred stock 
to $10,000,000 from $8,000,000, par $100. The new preferred stock has 
been taken by interests identified with the management. No additional 


5e. Extra Dividend.— 
dividend of 10c. per share on the 


common stock will be issued at this time. See also V. 122, p. 3095. 
The) Symington Co. -Larnings. 
Quar. End, June 30 (} Mos. June 30 

Period 1926 1025 1026 1925 
Gross mfg. profit $367.11 $334 737 rer 
Expenses r 169,747 IS1,672 esse 

Net after expense $107 371 $153,005 $445,533 $505,344 
Other income 5 S345 & 920 11.183 12,504 

Total income $203 209 SIG1L.Q85 £456,716 $517,848 
Interest ; 15.000 25,296 10.487 36,754 
Federal taxes, &« 41.005 17,086 71.636 60,1347 

Profit $146,216 $119,603 $344,593 $420,957 
—V. 122, p. 2513 


Telautograph Corporation. Marnings. 


Quar. End. June 30. 6 Mos. to June 30 
Period 1926 1925 1926 1925: 
Gross income $168,853 $146,570 $334,995 $289,336 
Administrative expenses 10,921 10,586 21,675 20,195 
Selling expenses 22,767 19,339 17.024 39,158 
Installation 8.280 7.41 16,283 15,484 
Maintenance 37 983 33,287 75,458 67,150 
Engineering 3.778 3.959 7 ASS 7.691 
Depreciation 25,760 22.549 50,850 43 887 
Misc. exps. & extraordinary items 1.612 2,152 3,024 4,134 
Int. & taxes other than Fed. taxes 2,507 1.350 4.808 2,420 
Federal taxes (‘estimated 7 458 5,713 14.632 11,114 
Net profit $47,787 $39,993 $93,755 $77,799 
V 22, p. 2513 


Texas Gulf Sulphur Co. 
Ore New Director. 

The stockholders will vote Sept. 9 on changing the authorized capital 
stock from 635.000 shares of $10 par value (all outstanding) to 2,540,000 
shares of no par value It is proposed to issue four new no par shares in 
exchange for each share now outstanding 


To Split up Shares Four for 
/ / 


jarvey S. Mudd succeeds Seeley W . Mudd as a director V.123, p. 467 
Texas Pacific Coal & Oil Co.— Kurning 
Quar. End. June 30 6 Mos. End. June 30- 
1926 1925 1926 1925 
Gross $2,084,027 $1,597,706 $3,815,784 $2,911,505 
Expenses 1,114,148 1,000,539 2,142,828 1 823 987 
Operating profit $970,879 $597,167 $1,670,956 $1 O87 518 
Other income 232.033 30,476 352 823 74.666 
Gross income $1,202,912 $627,643 $2,025 779 «$1,162,184 
Deductions 68 758 39, 389 115.133 RO RO4 
Net income before de ; ait 
preciation & deplet'’n $1,134,124 $588,254 $1,908,646 $1,081,380 
—V. 122, p. 2814 


(R. E. Co. 
For me d 


In connection with the appointment of 


Thompson Mfg. Stockholde: Committe 


a receiver for this compary, 


manufacturers of radio apparatus, a committee is now being formed to pro 
R. E. Thompson, Chairman of the board 


tect the interests of stockholders. 








594 


of directors, issued the following statement in connection with the receiver- 
ship and the formation of the stockholders’ committee: 


the company was brought before Judge Runyon in the U. 8. District Court 
at Newark. Judge Runyon appointed Thomas K. Fitzgerald, who was 
Treasurer of the Thompson company, and John Milton, an attorney of 
Jersey City, as receivers. 

“It is understood that the action was brought by the holder of some of 
the company's 2-year gold notes in order to make possible a reorganization 
of the Thompson companies and to conserve the interests of all concerned. 

“The company has outstanding $253,000 2-year gold notes, maturing 
July 1 1927, and only owes to general creditors something less than $50,000, 
while inventory and other current assets alone amount to over $400,000, 
exclusive of the fixed assets consisting of plant, &c., in Jersey City, plus a 
peculiarly strong patent and patent license situation consisting of a large 
number of patents assigned from time to time to the company, together with 
irrevocable licenses under the Armstrong regenerative patents owned by 
the Radio Corp. of America, licenses under the Hazeltine Neutrodyne and 
other patents owned by the Hazeltine Corp., licenses under the Phelps 

atents, applications owned by the Independent Radio Manufacturers, 

nc., a group of independent companies of which the Thompson company 
isa member. The Thompson company also has one of the few licenses un- 
der the Lektophone patents which cover the new cone type of loud speakers 
which are rapidly succeeding the horn speakers heretofore in use. 

“It is understood that steps will immediately be taken looking to a re- 
organization along lines which will enable the company to do a larger busi- 
ness than heretofore, and to the discharge of the receivers 

‘For this purpose and to conserve the interests of the stockholders, a 
committee of stockholders is already being formed.” 


Timken-Detroit Axle Co.—Karnings.— 


6 Months Ended June 30— 1926. 1925. 
Net profit after charges, deprec. & Federal taxes.. $1,223,069 $678,700 


¥. 122, p. 1626. 
Tobacco Products Corporation. 
6 Mos. Ended June 30— 
Net earnings after taxes 
—V. 122, p. 3355. 


Earninas. 


nN 


925. 
515,188 


1926. 1 
$4,309,029 $3, 


- 


THE CHRONICL 





A friendly action resulting in the appointment of an equity receiver for | 





Tonawanda (N. Y.) Paper Co., Inc.— Definitive Bonds. | 


The National City Bank is now ready to issue definitive lst mtge. 54% 
gold bonds, due serially Feb. 1 1932 to Feb. 1 1941, in exchange for out- 
standing temporary certificates. For offering of bonds see V. 122, p. 1325. 


Transue & Williams Steel Forging Corp.—Larnings.— 


Quar. End. June 30 6 Mos. June 30 
Period 1926 925 1926) 1925 | 
CS ee $1,197,101 $1,463,835 $2,478,348 $2,418,077 
Profit after tax & exp loss34 ,769 55,727 1loss26,440 33,665 


p. 2513. 


United Alloy Steel Corp. — 7 /ncrease Stock. 

In line with the merger of the Central Steel Co. of Massillon and the 
United Alloy Steel Corp. of Canton, O., announced last week, the New York 
Stock Exchange received notice July 26 that the latter intends to increase 
its authorized common stock from 905,000 to 2,000,000 shares, no par value. 

Under the merger plan holders of Central common will receive 2% shares 
of stock in the consolidated company, which is to be known as the Central 
Alloy Steel Corp., and holders of United Alloy common will exchange their 
etc on a share-for-share basis.—V. 123, p. 467. 


United Oil Co. (& Subs.). 


aA 
he, 


Earnings.— 
Quar. End. 6 Mos. End. 
June 30°26. June 30 °26. 
. $8,126,611 $14,882,844 
6,084,775 11,178,974 
$2,041,835 $3,703,870 
165,101 370,642 
$2,206.936 $4,074,511 
828 695 1,674,460 
276.714 


139,712 
$1,238,528 $2,123,337 
346,023 635,171 


$892,505 $1,488,166 


Cost of sales, inc. lease. 
and depreciation ELSE SEE A BEE 


Gross income_._. 
Marketing and selling expense._...........-.---- 
Administration expenses 


Profit from operation __ =e 
Interest, depreciation and depletion __ 


Net profit......... 
—V. 122. p. 2343. 


United States Distributing Corp.—FKarnings.— 





Quar. End. June 30 ——} Mos. June 30 
Period— 1926. 1925. 1926 1925 
ddl eee $350,928 $153,135 $642 092 $251,613 
Preferred dividends. - ~~ 15,555 29,158 32,158 


59,787 
Balance for com.stock $335,373 $123,977 $609 934 

x After depreciation, depletion and Federal taxes ws ga 

United States Hoffman Machinery Corp. /ztra Divi- 
dend of 25 Cents.—The directors have declared an extra 
dividend of 25 cents a share in addition to the regular quar- 
terly dividend of 75 cents a share on the common stock, 
both payable Sept. 1 to holders of record Aug. 20. An extra 
of like amount was paid on June 1 last. 
Results for Quarter and 6 Mos. Ended June 30. 

—Quar. End. June30—- — a Mos. a ae 


$221,826 
2. p. 2513. 


9 
” 
- 








Period— 1926. 1925. 1926. ‘ 
Operating profits. —__-- $445,029 $431,813 $805,084 789,419 
Other income... ----- 47,512 37,830 96,791 70,813 

Gross income. _______ $492,541 $469 .643 $901,875 $860 232 
Int. & other charges____ 35,679 43 867 70,260 94,283 
Income tax.........-.-. 52,096 47,278 95,549 80,761 
Amort. of patents______ 54,719 54,541 109,438 109,082 

Net income... _...__- $350,046 $323 957 $626,625 $576,104 


—V. 122, p. 2669. 


U.S. Light & Heat Corp.— Earnings. 
—(Quar. End. June 30 - 


1926 1925. 


$190,478 $179.454 


& Mos. End. June 30— 
1926. 1925 


$370,822 $354,310 


Period- 
Consol. earnings before 
Federal tax reserve... 
—V. 122, p. 3096. 


Vick Chemical Co. of Del. & N. C.—Earnings.— 
Earnings for Fiscal Period Ending June 30 1926. 
Income, $2,460,880; deprec., $18,759; net income 





Federal and State income tax (estimated)................-.- 320,986 

SP DD MUR i ccacsaebaddecessbadstdcahstswdne 1,050,000 

ee Se OP cccnbnckeauabbénbsbannume $1,071,136 
Consolidated Balance Sheet (Including Subsidiary Conmpaies) . 

Assets June 30°26. Dec. 31°25 Liabilities June 30°26. Dec. 31°25. 
Prop. & plants_. $360,774  $359,028/ Capital stock $2,002,900 $2,002,900 
Trade-marks and Accounts payable 210 

good-will ...... 1 1 | Reserve for Federal 
Cash. . ee 237 575 929,769 & State taxes 320,986 175,997 
Investments 991.556 538.820 | Surplus 1,071,136 881,980 
Stk. held for empl. 90,225 re 
Acc'ts receivable. . 85.720 301,001 
Inventories _... 1,607 ,005 916,380 
Accr. int. prepaid, — 

insurance, &c_- 22,168 16,087 | Total/each side) $3,395,022 $3,161,088 


—V. 122, p. 897. 


Van Camp Packing Co.—Preferred Dividend Held Up.— 
The New York Curb says that on July 8 1926 the preferred stock of the 
company was ruled ex-dividend of $1, which dividend was to have been 


e- $2,442,122 | 
| and after July 28 1926, to be exchanged for definitive notes. 


| Sales 








[ Vor. 123. 








payable July 15 to stockholders of record July 10. The Committee on 
Securities of the Curb calls attention that information has been received 
that because of litigation the directors have suspended all further action 
as to payment of the dividend until hearing can be had before the Court and 
until further action of the directors. 

On April 30 last a dividend of $7 874% per share was paid on account 
of accumulations on the preferred stock, which left a total of $2 62 per 
share still unpaid. 

Six lots of 1,600 shares each of common stock were sold at public auction 
in New York on July 21 at $4 a share.—V. 122, p.1937. 


Virginia Iron, Coal & Coke Co.—Earnings.— 
—3 Mos. End. June 30— —6 Mos. End. June 30— 





1926. 1925. 1926. 1925. 

0 ccoceconnao cud ad $721,639 $671,634 $1,642,246 $1,510,886 
REIGN « cdsivennedaa st 699,490 675,053 1 568 ,167 1 434,060 

Operating profit. -._-- $22,149 loss$3,419 $74.079 $76,826 
Other MCCOMB. écccncede 26,176 19,74 48,734 249 566 

Total income...... _- $48 324 $16,322 $122,813 $326,392 
PO; Diss caeccwina 87 ,941 86.586 172,447 179,350 

Net loss..-..-.-.-.- $39,616 $70,264 $49,634 sur$147,042 

V. 122, p. 2344. 

Western Auto Supply Co.—./une Sales.— 

1926—June—1925. Increase.|_ 1926-6 Mos.—1925. Increase. 
$1,160,284 $826,618 $333,666 |$5,.255,.755 $3,518,658 $1,737,097 
—V. 122, p. 3616. 

Westinghouse Air Brake Co.—Earnings.— 

Siz Months Ended June 30— 1926. 1925. 1924. 
Net after depreciation and taxes__._. $5,609,430 $4,722,072 $3,979,075 
—V. 122, p. 3467. 


Westinghouse Electric & Mfg. Co.—rders, 
Quarters Ended— 


&c. — 
June 30°26. Mar.31'26. June 30°25. 
$44.862.357 $52.596.434 $44,432,2 


New orders DOOMOE....66c-ccccccec- 211 
PR er tg oe 45,139,956 44,861,438 38,268,378 
—V. 122, p. 2936, 496. 


White Rock Mineral Springs Co.—Larnings.— 
Quar. End. June 30— - (, Mos. June 30—-— 


Period 1926. 1925. 1926. 1925. 
Net profit after deprec., 
Fed.tax. &otherchges $292,831 $356,495 $468 475 $561,944 


22, p. 2964. 

White Sewing Machine Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of 100,000 
shares of preference stock without par value. The preference stock votes 
share for share with the common stock. 


Siz Months Ended June 30— 1926. 1925. 
UN I ae $5.700,933 $5,108,303 
Expenses, general taxes, depreciation, &c_____- 4,817,433 4,576,500 
INI CI eng oe ek Re Ee 137 .066 96,244 
Provision fot POGGral tONOS. .. .cccccccccesuccce Seuss 8 80. ww saee 

Net profit. _ _- ee .-- $658,434 $435,559 


Consolidated Income Account for Five Months Ended May 31 1926. 

gaeae . ...-. $4,733,189 
1,796,933 
.149,289 


$786,967 


Cost of sales ee Se ——— 
Operating and miscellaneous expenses : ; ' ewaw Oe 


Miscellaneous income 60,131 
a a ee ade Sere ai bind dren $847 099 
Interest paid St x aides ks ich d Wh ch ead alee a nena ka eae 113,999 
So SS ae 80,514 
PRY ee WED WE, ccc hb ncddcheddadbeseseeksasuean 75,200 
Balance- Se ee penataame aa $577 385 


-V.123, p. 467. 
Yellow Truck & Coach Mfg. Co.—Order.— 


The company has received from the Chicago Yellow Cab Co. an order 
for 1,500 new style limousine type cabs.—V. 123, p. 467. 








CURRENT NOTICES. 


Wm. Carnegie Ewen, 2 Wall Street, New York, specialist in local 
traction issues, has just completed for distribution a detailed description 
and analysis of the I. R. T. first and refunding 5s, of wnich there are over 
$150,000,000 par value outstanding in the hands of the public. These 
bonds were originally issued in 1913 and subsequently at prices ranging from 
98 to 99% by J. P. Morgan & Co., First National Bank, N. Y., the National] 
City Bank and other leading investment banking houses, throughout the 
country. Owing to the large amount of the issue and the character of the 
houses which handled the financing, the bonds received an extremely wide 
distribution and are to-day held by investors in all corners of the world. 


—Louis 8. Lebenthal, head of the municipal bond firm of Lebenthal & 
Co., of New York City, in commenting on the Texas municipal bond situa- 
tion, states: ‘‘In view of the fact that Dan Moody has been nominated for 
Governor of the State of Texas and has stated clearly that heis for immediate 
validation by the Legislature of all outstanding Texas road district bonds, 
our house has decided not to hesitate making bids for any of the boad 
district and other Texas municipal issues."’ 

— Walter P. Pfaff, formerly with the Fletcher Savings & Trust Co. and 
for several years an independent broker, and Myron M. Hughel, for several 
years with the Fletcher American Co., have formed a partnership under 
the name of Pfaff & Hughel, with offices in the J. F. Wild Building, In- 
dianapolis, Ind., to deal in general market and local securities. 

—The Banking Law Journal, 71 Murray St., New York, has announced 
that it will publish early in September a revised second edition of Brady on 
Bank Checks. No edition of this book has been printed since the first, which 
appeared in 1915. The new edition will contain about 600 pages and will 
cover the entire subject of Bank checks. 

Guaranty Trust Co. of New York has announced that interim receipts 
representing Flour Mills of America, Inc., 20-year 614% gold notes, series 
“A, dated April 1 1926, may be surrendered at the Trust Department on 


-Henry Zuckerman & Co., members of the New York Stock Exchange, 
52 Broadway, New York, announce the openiog of a branch office in the 
Plaza-Crescent Building, Long Island City, under the management of John 
H. Wilson. 

Ralpo B. Leonard & Co., 25 Broad St., New York, have prepared an 
analysis of New York City banks as of June 30, in which they give compara- 
tive earnings for three years as well as other statiscical matter. 

Irving Bank-Columbia Trust Co. has been appointed registrar for the 
certificates of deposit for common stock of Murray Body Corp., to be 
issued under the reorganization plan and agreement. 

—H 


D. Walbridge Company, Inc., of New York City, have issued an 


analysis of the Bancitaly Corporation in conjunction with their current 
edition of ‘Bank Stock Topics.” 

—National Bank of Commerce ip New York has been appointed trustee 
series due 1946 


for $2,250,000 Indiana Gas Utilities Co. gold bonds, 5% 








Jury 31 1926.] 
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COMMERCIAL EPITOME 
(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”’) 
Friday Night July 30 1926. 

COFFEE on the spot was quiet early in the week at 19% 
to 19%ce. for No. 7 Rio and 22 4% ato 2234c. for No. 4 Santos. 
Brazilian shippers sent many lower offers at one time. 
Prompt shipment Santos Bourbons 3s at 21.35c.; 3-4s at 
21.15¢.; 3-5s at 20.60 to 21 \4%e.; 4-5s at 20.60 to 21.15¢.; 
Bourbon grinders 6-7s at 1934¢.; 7-8s at 18.60¢.; part Bourbon 
2-4s at 2134 to 22c.; 3-4s at 21 44c.; 3-5s at 20.50 to 21 %e.; 
4-5s at 21c.; 5-6s at 204c.; 6s at 20e.; Santos peaberry 5-6s 
at 20 4c.; Rio 7s at 17.90 to 18 4e.; 7-8s at 17.65¢.; Victoria 
7-8s at 17.30e. Future shipment Santos Aug.-Sept. Bourbon 
4s at 20.60c.; Aug.’-Oct. 4s at 20 4c.; Sept.-Dec. 3-5s part 
Bourbon at 19.90c.; Oct.-Dee. Bourbon 3-5s at 20.60c.; 
Jan.-Mar. 4s Bourbons and part Bourbon at 19\e. to 
19.40¢c.; Bourbon 2-3s at 21%e; Jan.-Apr. part Bourbon 
3-5s at 1934¢e. To-day spot coffee was very quiet at 22 4c. 
for Santos 4s and 19)4e. for Rio 7s. Futures declined with 
cost and freight offers lower, a dull and lower spot market 
and easier exchange rates on London. The Defense Com- 
mittee is supposed to be having some difficulty in sustaining 
prices. 

In Sao Paulo the weather was recently very cold with 
reports of frost, but there have been no complaints of damage, 
possibly on account of the flowering being later than usual. 
The earliest possible frost, it is recalled here, is in June, 
the earliest danger from frost is in July and it generally 
does little or no harm. Frost in August is considered 
dangerous and in September serious. To-day futures closed 
7 to 11 points higher with trading however, reported as 


only at 15,000 bags. Spot houses were sellers. New 
Orleans was supposed to be buying. Cables were stronger 
than expected. Santos rose 50 to 100 reis. Santos ex- 


change was 1-32d. higher at 7 11-16d.; dollars, 5$420; Rio 
futures were 75 to 100 reis highers; Rio exchange was up 
l-l6d. at 7 23-32d. Dollars dropped 50 reis to 6$400. 
The wide fluctuations in Brazilian exchange have recently 
had a more or less disturbing effect in the coffe market. But 
for all that during the past week the tendency on the whole 
has been towards steadiness without any net advance in 
prices. Whatever may be said to the contrary, it would 
appear that the Defense Committee in Brazil has the 
situation pretty well in hand, at any rate for the time 
being. Rio has stocks of 278,000 bags, against 205,000 
a year ago; Santos 1,145,000, against 1,511,000 last year. 
Rio receipts on the 29th inst. were 11,000, against 15,000 
last year, and Sanstos 26,000, against 31,000 last year. It 
is suggested here that caution is necessary in operating on 
the short side, owing to the large discounts which in 
futures contrast with prices for the actual coffee. Final 
prices here show a decline for the week of J to 4 points. 

Spot, unofficl9'4 _....| December _16.72a trad.|May 15.66anem. 
September__17.72atrad.| March 16.05€a16.10| July... ...15.38ancm. 

SUGAR.—Prompt Cuban raw was stronger and 90,000 
bags sold early in the week, including Cuban prompt loading, 
with North of Hatteras and New Orleans options at 2 13-32e. 
e.&f. Cuban clearing Aug. 21 at 2 15-32¢. ¢.&f. Porto 
Ricos clearing Aug. 25 for Philadelphia at 4.18¢.; Philip- 
pines, in port of New York, at 4.18e. delivered. Some of 
the local refiners were interested in raws at 2 13-32e¢. ¢.&f. 
specified positions, but sellers in some cases asked 2 7-16e. 
It is pointed dut that for a number of weeks past weekly 
shipments of Cuban raws to United States Atlantie ports 
have been small, ard with a good consumption of refined 
sugar refiners have not accumulated any large stock of raws. 
They have to buy often. One refiner the 27th 
quoted 5.70¢., a rise of 10 points. Other refiners 
expected to advance 10 points to 5.80¢. They have a 
demand and this helps raw sugar. European cables were 
rather mixed on the 27th inst. One said that Cubas were 
held at lls. 9d. ¢.i.f. for August and September shipment: 
another, that August shipment Cubas was available 
lls. 74d. ¢.i-f. 

A London firm said: ‘‘Somewhat chaotic conditions prevail 
in Turkey in the matter of providing the population with 
sugar supplies from abroad. The transitory period between 
complete abolition of the State monopoly of sugar imports 
and the reintroduction of freedom of activity by private im- 
porters has stopped the regular flow of supplies.’’ 
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Warehouse stocks of raw sugar are slowly decreasing, now 
standing at 1,382,642 bags, indicating that frequent small 
lots are being sold out of store. H. A. Himely gave the re- 
ceipts at Cuban ports for the week ended July 26 as 34,925 
tons, exports 58,221 tons, and stocks 1,271,039 tons, the lat- 
ter figure contrasting with 674,947 in the same week last 
year. Receipts for the week at Cuban ports were 33,222 
tons against 25,356 in the previous week, 49,740 in the same 
week last year and 35,284 two years ago; exports, 57,837, 
against 55,360 in the previous week, 72,421 last year and 68,- 
419 two years ago; stocks, 1,236,831, against 1,261,446 in 
the previous week, 1,014,950 last year and 605,640 two years 
ago. 

To-day prices closed unchanged to 1 point higher with sales 
of 37,550 tons. Prompt raws were steady at 2 7-16c., but 
with not much activity. European beet root acreage is said 
to have been reduced. Rains were reported in Europe, par- 
ticularly in Germany and Czechoslovakia. Both countries 
need warm, dry weather. A total sugar beet acreage is 
estimated by Licht of 2,167,000 hectares (equal to 2.47 
acres), against a previous estimate of 2,172,662 hectares and 
2,139,000 last year. Stocks in the entire island of Cuba and 
the United States refining ports are stated at 461,131 tons, 
against 339,400 last year. Cuba at all points has 2,113,493 
tons against 1,615,884 a year ago; total in the United States 
and Cuba, 2,574,624 tons, against 1,955,284 a year ago. 
Willett & Gray put the total meltings and deliveries since 
Jan. 1 at all United States refining ports at 3,103,882 tons, 
against 3,203,698 last year. There has recently been a good 
demand for refined sugar, and it was said at one time that 
refiners were somewhat oversold. Some contend that the 
future market, however, is inherently weak. Latterly re- 
fined has been somewhat less active. On the 29th inst. 
some 150,000 bags Cuba and San Domingo sold at 2 15-32ce.; 
also 13,000 tons of Cuba second half of August and Septem- 
ber shipment at lls. 74d. ¢.i.f., both lots to the United 
Kingdom. Final prices for futures show no marked change 
for the week. Prompt raws ended at 2 7-l6c., a rise of 
1-16c. since last Friday. 
Spot, unoffic2 7-16 .... | December 
September. __2.41a 2.42 | March- - 

¢ LARD on the spot steady early in the week; prime Western, 
16.45 to 16./5e.; middle Western, 16.30 to 16.40ce.; city, m 
tierces, 16c¢.; city in tubs, 16 to 164%e. Compoud carlots 
in tierees, 164% to 16%e. Refined Continent, 16%¢e.; 
South America, 17%4e.; Brazil, 1834¢. To-day spot demand 
was better, according to Western dispatches. Here prime 
Western, 16.35c.; refined Continent, 16°4¢.; South, American, 
17 %e.; Brazil, 18%e. Futures were .nelined to be rather 
firmer with hog prices firm, grain up and exports at least of 
fair size. In fact, the exports since Jan. 1 are about 5,- 
000,000 Ibs. larger than for the same period last year. The 
weight of hogs is about 10% larger than in the same period 
last year. But on the other hand supplies of lard are 
steadily increasing, despite moderate receipts, so that con- 
sumption, it would seem, must be decreasing or Is at any 
rate affected possibly by the competition of other com- 
modities. Exports of lard last week were 10,700,000 lbs., 
against 8,848,000 last year; hams, shoulders, Wiltshires, 
1,043,000 lbs., against 2,704,000 last year; bacon and Cum- 
berlands, 2,246,000 lbs., against 3,961,000 last year; pickled 
pork, 90,000 lbs., against 301,000 last year. Later prices 
fell 20 to 27 points on lard and 10 to 22 on meats. Liver- 
pool on the 29th inst. was unchanged to 3d. lower. Receipts 
of hogs are not expecially large, but their weight averages 
high. Worse still, the cash demand is small and the trade 
looks for a big increase in warehouse stocks. That alone 
accounted for much of the selling. To-day futures closed 
10 to 12 points higher while cottonseed oil was only 1 to 3 
points higher. Futures were helped by reports of a larger 
cash demand both for lard and meats. Hogs were firm to 
10c. higher with the top $13 80. Western hog receipts were 
64,000, against 71,000 last year. Chicago had 17,000 to-day 
and expects 3,000 to-morrow. Final prices show a rise of 
2 to 10 points net for the week. 
DAILY CLOSING PRICES OF LARD 


...2.57an0m,|May.....---2.73anom. 
..--2.64anom.|July.....---2.82anom., 


FUTURES IN CHICAGO, 


Sat Mon Tues. Wed. Thurs. Fri 

July delivery - . -cte.15.75 15.75 15.70 15.50 15.57 15.70 

September delivery....15.82 15.92 15.87 15.60 15 “0 15 sO 

October delivery....-.15.95 15.92 15.85 15.60 15.70 15.82 
PORK, steady; mess, $39 50; family, $43 to $45; fat back 


pork, $3150 to $3350. Ribs in Chicago, higher; cash, 
16.75e¢., basis 40 to 60 Ibs. average. Beef quiet; mess, $18 
to $20; packet, $18 to $20; family, $22 to $23; extra India 
mess, 835 to $40. No. 1 canned corned beef, $3; No. 2, 


$8 25: 6 Ibs., $18 50; pickled tongues, $55 to $60 nominal. 
Meats, quiet; pickled hams, 
pickled bellies, 6 to 12 lbs., 
grades to high seoring, 331% to 41 Me. 
Eggs, medium to extras, 24 to 35c. 


10 to 20 lbs., 274% to 28%e.; 
26% to 27c. Butter, lower 
Cheese, 21 to 23ce. 
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OLLS.—Linseed has been in good demand and steady at 
12.3. The paint trade is evidently more active and is taking 
large quantities of linseed oil. Underlying conditions are 


becoming stronger. Stocks of spot oil are small. Keen 
observers look for higher prices. Cocoanut oil, Ceylon, 
f.o.b. coast tanks, 9'4¢.; Manila coast tanks, 9'4¢.; spot 


tanks, 94e.; Cochin, bbls., spot, 124c.; crude tanks, plant, 
2 Olive Den., $1 20. Chinawood, New York, spot, 
15 %4e. Soya bean, coast tanks, 10%4¢.; blown bbl., 

Lard, prime, 18!4c.; extra strained winter, N. Y., 

Cod, domestic, 58 to 60e¢.; Newfoundland, 60 to 
Turpentine, 93 to 97e. Rosin, $1450 to $16 65. 
Cottonseed oil sales to-day, including switches, 4,200 bbls. 
Prices closed as follows: 


2 Loe. 
bls., 
1°40, 
4 4 


] 
b 
143 
144 


62 


a. 


Spot : 14.00015.00 Oct 12.52012.55)\ Jay 10. S0a10.90 
Aug e 14.094014.35 Nov 11.12¢11.20 Feb 10.83410.94 
Sept ..13.554a1%3.62 , Dec 10.85a10.92 March 10.89a11.65 


PETROLEUM. Gasoline 
little but prices are steady. U 
to 13e. in bulk at loeal refin 


recently has slowed down a 
.S. Motor was quoted at 12% 


eries. Export demand, though 
not up to expectations, shows some improvement. The Gulf 
market showed little change. U.S. Motor was 12¢. and 


64-66 gravity 375 end point 1314 to 14e. Cased gasoline 
was quiet. Fuel oil was in better demand Sunker oil was 
firm at $1.75 for Grade ©. at New York harbor refineries 
Gas oil was in better demand and firm at 6%e¢. for 36-40 
and 6c. for 28-34 gravity, local refineries. In the Gulf gas 
oil was quiet. Kerosene was more active and firmer in the 
Gulf section. The Sinclair Co. advanced the price Me. to 
10c. for water white. Refiners look for higher prices with 
stocks light and Europe apparently ready to buy for its fall 
and winter requirements. New York refined export prices: 
Gasoline, cases, cargo lots, U.S. Motor specifications, 
deodorized 28.90¢.; bulk refinery 13)46¢.; kerosene, cargo 
lots, cases 18.90¢.; W. W. 150 degrees, 20.15¢.; Petroleum, 
refined, tanks wagon to store 17¢.; Motor Gasoline, garages 
steel bbls.) 2le.; Up-State 21le.; single tank cars, delivered 


New York 14¢.; Naphtha, V. M. P. deodorized in 

steel bbls. 2le. 

Oklahoma, Kansus and Texas—- I i i i a $2.40 
| | hii ea EIST 2.25 
a airat tiaa 06 ok ot as dh ws dees aie | TR Ci oa tdeebesacewe 2.40 
CC ES eee 3.57|\ Homer 35 and above_____._-- 2.20 

Loulsiana and Arkansas— Caddo— 
 _ ) Sia - i ft - aS 2.10 
Cf eee 2 Be . ° eee 2.25 
ee Ee SE ceanedsounsoe 2.25' 38 and above.............. 2.45 

Pennsylvania_ - -.-- $3.40] Buckeye. _.._.__- RS $3.25 

tn 2.45| Bradford_...._.-- RS oe een maw 2.37 

a a FO ae ee Pole UO” ee 2.10 

Somerset, light... 2.65|Indiana ._____._- 2.25| Plymouth. ._.._ 1.90 

Rock Creek ~ S-dd 1 PEMCOCON « occccce 2.37 | Haynesville 33deg. 2.10 

Smackover, 27 deg. 1.50|Canadian_-.___-.- 2.88|Gulf Coastal ‘A’. 1.60 

Corsican heavy... 1.15|De Soto... .._.- 2.30 
RUBBER was quiet on the 24th inst. Some take the 


ground that the very large number of motor cars running 
and the prosperous conditions prevailing over much of the 
country, should soon revive the tire industry. New Julyg¢ 
41.20c.; Aug. and Sept., new, 41.50¢.; Oct., 41.70¢.; Nov., 
42.10¢.; Dee., 42.30¢.; Jan., 42.70¢.; Feb., 42.80¢.; March, 
42.90¢. One firm said: “It is still difficult to replace in the 
Kar Kast any sales of standards, while from time to time 
reports come that manufacturers are paving them quite a 
premium over what this market can afford. Arrivals con- 
tinue slightly in excess of Consumption but not enough to 
affect prices. ‘Tire manufacturers continue to report im- 
proved business with prospects of improving further.” 
Tire mills are working irregularly with several plants at 
maximum. London eabled that demand from Continental 
sources and American inquiry maintained erude rubber 
prices on the 26th, despite the large weekly inerease in stocks. 
Takings for American account continued good in the aggre- 
gate, although traders were indisposed to take a position on 
either side of the market, pending a final settlement of the 
restriction question. Advices from Akron, Ohio, said that 
factories there and in the vicinity are generally speeding up 
their output of tires and conditions similar to those which 
existed a year ago in this period up to October are again 
noticeable. 

On the 26th inst. New York was dull awaiting action on 
the restriction question. London cables reported an increase 
in the stock there of 1,128 tons and posted an average quota- 
tion for the quarter to date to July 26 as 21.05d. The aver- 
age quotation up to the opening of this week was slightly 
above Is. 9d., and if it got below this level the exportable 
allowance from the British Far East was to be eut 20%. 
Once a decision is made regarding restriction, dealings are 
expected to resume on a large seale. Closing prices on that 
day were 40 points up to 40 points off. London on the 27th 
inst. was dull and virtually unchanged. The official spot 
price average for the quarter to date is announced at 21.05d., 
a further decline of 48 points. Spot, 201% to 20'4d.; Aug., 
2036 to 204od.; Sept., 2014 to 2034d. Singapore advanced 
slightly on the 26th but was quiet at the rise; spot, 1934d.; 
Aug., 19%d.; Oct.-Dec., 20d.; ex-godown, Singapore. At 
London imports last week were 2,323 tons and deliveries 
1,195 tons. The stock was 27,866 tons, against 26,732 in 
the previous week, 23,800 a month ago and 4,014 a year ago. 
The London rubber market closes at noon to-morrow on ac- 
count of Bank holidays, with the spot price 204d. There 
will be no reduction in export allowances. To-day prices 
dropped 110 to 170 points here when it was found that ex- 
ports would not be restricted. December was down 


points on the old and 150 on the new. Jan. and Oct. also 
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fell 170 points early in the day. London dispatches called 
attention to the defeat of the effort to have exports restricted 
and the market put up decisively. London closed to-day 
with spot 20%d., Aug. 20%d., Sept. 20%<d., Oct.-Dee. 
20°<d., Jan. and March 21%d. Singapore closed un- 
changed to 4d. lower; spot 1934d., Aug. 197%4d., Oct.-Dee. 
20d. 

HIDES have been in moderate demand. August native 
steers are nominally 15e. Country hides are firm but quiet. 
Common dry hides have been slow but apparently are not 
plentiful. Savannilla 20¢.; Orinoco 1934¢. River 
Plate markets are steady but quiet at lic. c. & f. 

OCEAN FREIGHTS. 


the 


very 


Coal orders have been withdrawn 
by sritish Government. <A fair general business was 
done here, though the rise in wheat checked grain traffic. 


(Charters included sugar from Cuba to Far East, $7 50 one port, $7 75 two 
port August: coal from Hampton Roads to Manchester, 15s. 3d., Aug 15 
canceling; from Atlantic range to West Italy, $4 10, Aug. 31 canceling; 
lumber, 1,000 standards from Miramichi to West Britain-East Ireland, 
71 jd. two ports, August: coal from Hampton Roads to Genoa, $4 25, 
Ju lumber from Gulf to River Plate. 165s., early August; from Gulf to 
Kiver Plate, 165s., eod of August-early September; grain from Gulf to 
Antwerp Kotterdam, IsSc., Aug. 16-28 canceling; from Montreal to Avon 
mouth, 48s.4/¢s., Aug. 1-12 canceling; sugar from Cuba to United Kingdom 
Continent, 23s., August: from Cuba to United Kingdom-Continent, 22s. 6d., 


coal from 
vu grain from Columbia 
Oct. 1O Nov 
31 3d 


August canceling Hampton Roads to River Plate, 18s. 6d., 
August River to United Kingdom-Continent, 3ls., 
10 canceliog; from Vancouver to United Kingdom-Continent, 
November; sugar from Cuba to Moji-Yokohama range, $7 50 
me port, $7 75 two ports, Aug. 15- Sept. 5 canceling: from Cuba to north of 
Hatt 14/4c. one port, 15¢. two ports, option Gulf, prompt; from north 
ide of Cuba to north of Hatteras, 15c. one, 15%c. two ports, option Gulf, 
iddie of August; coal from Hampton Roads to Baltimore or Palermo, 

Time charters: 993-ton net steamer, round trip 


Aug. 5-15 canceling 
t Indies trade, $1 75, August; 2,200 net, round trip West Indies trade, 


ras 


Il 
s4 


We 


$1 2 1.467 net. same, 8S: 50 delivery New York, spot; 4,317 net, round 
trip South American trade, $1, early August: tankers, 1.418 net, Black 
Sea to Alexandria, 14s., August; 3,918 net, Gulf to north of Hatteras, 26c., 
August: 2.722 net, from Gulf to United Kingdom-Contirent. 26s. 6d., 
August; 2.944 net, north of Hatteras to United Kingdom-Continent, 
23 August 

COAL.—The soft coal output is larger. The consumption 


of bituminous coal seemingly approximated 10,000,000 tons 
for the week ended July 17. Hampton Roads prices ad- 
vaneed slightly. Navy standard f.o.b. piers was quoted at 
$475 to $5 and Kanawha gas at $4 60 to $4 75, while inside 
price was $405. The New England anthracite advertising 
campaign is having some effect, though substitutes are 
still used. The smokeless fields of West Virginia are now 
producing at a rate greater even than during the war. A 
steady demand prevails in Eastern and Western inland 
markets. 

TOBACCO.— New Sumatra has been in fair demand, but 
\merican has not met with any big demand. In general, 
it has been small. Some Wisconsin reports say that manu- 
facturers are in the market extent, but no large 
sales are reported. In August the Connecticut broad leaf 
market will open. Prices are reported to be generally firm. 
Wiseonsin binders, 29¢.: Northern, 38 to 50e¢.; Southern, 
25 to 35e.: New York State, seconds, 45¢.; Ohio, Gebhardt B, 


tO some 


20¢.; Little Duteh, 25¢.; Zimmer, Spanish, 30¢e.; Havana 
Ist Remedios, S5e.; 2d Remedios, 70¢.; Pennsylvania broad 


leaf, filler, 10e.; broad leaf B, 15 to 20e¢.; Porto Rico, 75¢ to 
$1.10.; Connecticut top leaf, 18 to 22e.; No. 1 seconds, 75e.; 
seed fillers, 15¢.; medium wrappers dark wrappers, 35 
to 45e.; light wrappers, 90 to $1.40. 


Qhe.: 


COPPER has been active and firmer at 14.375c. for elec- 
trolytie delivered Connecticut Valley. With consumption 
large and the fact that sales were made at the new price, 
shrewd observers are predicting still higher levels. Im- 
portant features during the week have been the new turn in 
French politics and a report that Germany is rapidly re- 
turning to her pre-war consumption figure. Refinery copper 
was quiet but firm. Electrolytic was quoted at 14.10c. 
f.o.b. refinery for prompt and July, 14.125c. for August and 
5 points additional for each succeeding month. Casting 
copper was quiet but firmly held at 13.74c. f.o.b. refinery. 
Lake copper was in rather better demand and firm at 14.575e. 
delivered. Copper exports during June were 38,167 tons, 
against 33,157 tons in May. Total exports for the first 
half of this year were 206,248 tons. Great Britain was the 
largest importer, taking 8,459 tons, France was next with 
7,424 and Germany and Italy followed with 6,823 tons and 
4,160 tons, respectively. Japan took 1,216 tons. Imports 
in June were 27,444 tons, against 27,469 in May, 50,711 tons 
in April and 20,608 in June last year; total imports for the 
first six months of this year were 172,502 tons, against 
137,062 in the same period last year. London on the 2sth 
inst. advanced 2s. 6d. to £58 10s. for spot stamlard and was 
unchanged on futures at £58 4s.; electrolytic spot and 
futures advanced 5s. to £66 10s. and £67, respectively. 
Prices however have 
to 63.50¢.;: Aug.. 


TIN has been rather quiet of late. 
been fairly steady. Spot was 63.625 
63.625¢.; Sept., 63.375¢. and Oct., 63 to 63.25¢. London 
has advanced steadily during the week. On the 28th inst. 
advanced 10s. to £289 17s. 6d. for spot, £284 15s. for futures 
and £299 17s. 6d. for Straits. 


LEAD has been in good demand and firm at 8.75¢. New 
York and 8.60 to &.75e. St. Louis. London on the 28th inst. 
declined 10s. to £32 17s. 6d. for spot and £32 10s. for futures. 

ZINC has been quiet and easier, at 7.475c. for prime 
Western at East St. Louis and 7.80 to 7.825¢e. New York. 
Exports from the United States in June were 5,338 tons 
against 2,714 tons in May and 3,131 tons in April and 4,866 
tons in June last year; for the first six months of this year 
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they totalled 16,266 tons against 41,448 tons in the same 
period last year. London on the 28th inst. advanced 1s. 3d. 
to £34 Ss. 9d. for spot; futures were unchanged at £34 16s. 3d. 


STEEL has made a good record for July, business even 
increasing in the last week. The ingot production is up to 
87°, an increase recently of 4°. Recent hot weather has 
been a drawback. Prices for standard railroad spikes have 
been advanced to 2.90c. a pound by one of the large in- 
dependentsin the Pittsburgh district. The Norfolk & Western 
ig said to be inquiring for more than 1,500,000 tie plates. 
The railroads are beginning to show more interest in buying. 
Demand for cars has increased somewhat and also for rails. 
Serap has fallen, however, 25 to 50c. at Chicago. The 
composite price of iron and steel is $37 61 or 6c. less than 
last week and Sc. less than two weeks ago. Sales of late of 
bars, shapes and plates have fallen off somewhat in the 
Central West. After recent heavy buying this was not 
unnatural. Sheets have sold on a larger scale. The United 
States Steel Co. is said to have had the best business in July 
of any month this year, through smaller than in last Dec. 

PIG IRON has been in moderate demand with importa- 
tions continuing. Serap prices have shown a downward 
tendency. Birmingham reports sales in small lots and fall- 
ing in the aggregate below the output. Shipping on old 
contracts, however, with the spot business is fully keeping 
pace with the production. Quotations are reported firm at 
$21 per ton and numerous inquiries for fourth-quarter de- 
livery are said to be at the same price. Eastern Pennsyl- 
vania is quoted at $20 50 to $21; Buffalo, $18 50 to $19; 
Virginia, $22 to $23; Chicago, $21 to $21 50. 

WOOL has been firm and in moderate demand. At the 
West the sale of the Roswell, New Mexico, wools, including 
nearly 500,000 Ibs. of oid wools, was a feautre; $1 05 was re- 
ported as the basis, clean, at the seaboard, of the best fine 
clips out of this sale. Elsewhere at the West business was 
dull but with growers firm. London has held up better than 
was expected with Yorkshire so hard hit by the coal strike. 


Ohio and Pennsylvania fine delaine 44 to 45c lg blood 43 to 44c.; 
4s blood, 43 to 44c.; 4 blood. 42 to 43c.; Territory, fine staple, $1.12 to 
$1 .15¢ soston prices included: Ohio and Pennsylvania fleeces—delaine 
unwashed, 45 to 46c¢ » blood combing, 44 to 45e « blood combing, 
44 to 45c.; 4 blood comping, 43 to 44¢ Nlichigan and New York fleeces 
delaine unwashed, 43 to 44¢ » blood combing, 42 to 43c¢ . blood comb 


ing, 43 to 44¢ ; blood combing, 43c.: fine unwashed. 37 to 38c.; Wiscon 
sin, Missouri and average New England !% blood, 40 to 42c¢.: %& blood, 42 
to 43c.: 44 blood, 41 to 42c¢.: scoured basis, Texas fine, 12 months (selected), 


$1 10 to $1 12: fine S months, 8&7 to Q2e. 

Washington wired: ‘Continued good returns in the sheep 
industry are seen by the Department of Agriculture in its 
July sheep and wool outlook report issued July 25. A 
10°; increase in the 1926 lamb erop is reported, but with 
the present demand outlook lamb prices during the next 
12 months may avyvgrage only slightly lower than during the 
past 12 months. With regard to wool, the Department 
says that while prices may continue near their present levels 
for some time there are no present indications of a return to 
the very favorable market of the end of 1924.’ In London 
on July 23, 10,445 bales sold. The home trade bought at 


me), 


firm prices. Germany was the largest buyer. Details: 
New South Wales, S61 bales: scoured merinos, 19 to 38d.; crossbreds, 
14 to 29 'ed.: greasy merinos, 22 to 20d.: crossbreds, Oto 19'6d (Jueens 


land, 1,005 bales: scoured merinos, 30 to 45d.: crossbreds, no sales: greasy 


merinos, 15 to 25'.d.: crossbreds, 14 to 20d West Australia, 302 bales 
scoured merinos, 30 to 39d crossbreds, 22 to 37'<d yreasy merinos 
ll's to Y5a crossbreds, 9!) to IS!od Tasmania, 320 bales: scoured 
merinos, no sales: crosspreds, 18 to 20d greasy merinos, 20 to 27 ‘ed.; 
erossbreds, 4 to 23d New Zealand. 5.125 bales: scoured merinos, 25 to 
19d .; crossbreds. 11 to 36d.: greasy merinos, 12 to 22d.: crosshbreds, 9 to 
194d Cape Colony, 478 bales: scoured merinos, 2S to 36d.: crossbreds 
no sales: greasy merinos, 14 to 18d.: crossbreds, no sales Punta Arenas, 
2,108 bales: scoured merinos, no sales: crossbreds, no sales: greasy merinos, 
12 to 2ld crossbreds, S to 19d Falkland Islands, 246 bales: scoured 
merinos, no sales; crossbreds, no sales; greasy merinos, 16 to 22d.; cress 
breds, 12/4 to 17d slipes, 25 !¢d 

In London on July 26 5,580 bales offered. Prices un- 


Details: 
Wales, 1.423 bales: scoured merinos 
greasy merinos, 12 to 26d.; crossbreds 


changed. 
New South 


36 to 41d 
18 to 38d 


Sto lSod 


crossbreds, 
Queensland, 


546 bales: scoured merinos, 27 to 44!/¢d.; crossbreds, 24 to 47d.: greasy 
merinos, 18 to 234d.; crossbreds, 16 to 21d Victoria, 730 bales; scoured 
merinos, 25 to 42d.: crossbreds, 15/4 to 3l1ld.: greasy merinos, 21 to 2544.; 
crossbreds, 12 to 22'éd West Australia, S2 bales: scoured merinos, 40 to 
443 '¢d.: crossbreds, no sales; greasy merinos, 18 to 24'¢d.: crossbreds, 14 to 
20d New Zealand, 2.463 bales: scoured merinos, no sales: crossbreds. 
114% to 27 '4d.; greasy merinos, 10'9 to 20d.; crossbreds, 7 to 174d. Cape 


Colony, 150 bales; scoured merinos 
merinos, 15 to 18 ‘<d.; crossbreds, no sales 
merinos, no sales: crossbreds, 
breds, 9 to 14!éd 


In London on July 27 8.488 bales sold. Selection average. 
Demand fair. Good quality of greasy crossbreds and scoured 
merinos offered. Prices firm. 

Details New South Wales, 1,127 
crossbreds, 13 to 344d greasy merinos, 15 to 28d crossbreds 
Queensland, 2,450 bales; scoured merinos, 29 to 45d 22 to 
40 ¢d.: greasy merinos, 19 to 24d Victoria, 1,135 bales; scoured merinos, 
25 to 42'¢d.: crossbreds, 14 to 45'.d.: greasy merinos, 16 to 266d 
breds, 11 to 17d South Australia, 308 bales; scoured 
to 2ld.: greasy merinos, 15 to 19d.; crossbreds, 12 to 16d 
257 bales: greasy merinos, 12'6 to 26d crossbreds 
Tasmania, 196 bales; greasy merinos, 22 to 28!¢d.: crossbreds, 1116 to 
25d New Zealand, 2,425 bales: scoured merinos, 30 to 38d.: crossbreds, 
14 to 29'¢d.: greasy merinos, 15 to 22'¢d.: crossbreds, 7% to 17d Cape 
Colony, 471 bales: scoured merinos, 26 to 37d greasy merinos, 12 to 
19d South American, 77 bales: greasy crossbreds, 14 to 20d Home 
pulled slipes, 132 bales; greasy crossbreds, 13 to 18d tiver Plate slipes, 
scoured merinos, 254d 


In London on July 28, 9,000 bales sold. Demand fair: 
12,588 bales were offered. Prices unchanged. The auctions 
closed firm. Compared with previous sales fine greasy 


no sales: crossbreds 
2 . le 
tiver Plate 
greasy merinos 


no sales 2Teasy 
186 bales: scoured 


no sales ll to 17d.: cross 


bales; scoured merinos, 15 to 
h to 


crossbreds 


10d 
l4d 


cTOSS 
crossbreds 16 
West Australia, 
11% to lféd.v 


merinos remained unchanged; medium and inferiors par to 
7%% lower; fine crossbreds, unchanged, and coarse, par to 
lower; Capes, par to 5° cheaper; fine Puntas, par to 
The Continent bought 


ror 


5 by 
5% higher; inferiors, 5°, cheaper. 
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trade, 43,000 bales; America, 1,000 
bales; held over, 7,100 bales. Complete sales record is as 
follows: 


New South Wales, 1,127 bales: scoured merinos, 24 to 39d.; greasy 
merinos, 16 to 25'od.; crossbreds, 9 to 19!sd. Queensland, 2,450 bales: 
scoured merinos, 21 to 42!od.; crossbreds, 15 to 34'¢d.; greasy merinos, 
Is '¢ to 27d.; crossbreds, 15 to 20d. Victoria, 1,135 bales: scoured merinos, 
20 to 42d.; crossbreds, 14 to 32d.; greasy merinos, 13146 to 28d. South 
Australia, 440 bales: scoured merinos, 22 to 43d.; crossbreds, 15 to 36d.; 
greasy merinos, 17 to 24d.:; crossbreds, 14 to 16d. West Australia, 357 
bales: scoured crossbreds, 17 to 29!od.; greasy crossbreds, 13% to 16d. 
Tasmania, 106 bales: greasy crossbreds. 18 to 25d. New Zealand, 2,325 
bales: scoured merinos, 25 to 35d.: crossbreds. 13 to 37d.; greasy merinos, 
14 to 22'od.; crossbreds, & to 15d. Cape Colony, 471 bales: scoured 
crossbreds, 14‘ to 30d.; greasy merinos, 16 to 19'd.: crossbreds, 84 to 
126d Punta Arenas, 4,026 bales: greasy crossbreds, 7% to 19d. South 
America, 151 bales: greasy crossbreds, 14 to 194d . 





= 





COTTON. 
Friday Night, July 30 1926. 

THE MOVEMENT OF THE CROP, as indicated by our 

telegrams from the South to-night, is given below. For the 

week ending this evening the total receipts have reached 

$5,222 bales, against 37,161 bales last week and 36,882 bales 

the previous week, making the total receipts since Aug. 1 

1925, 9,672,792 bales, against 9,193,119 bales for the same 

period of 1924-25, showing an increase since Aug. 1 1925 
of 479,673 bales. 








! 

Receipts at Sat Mon. Tues. | Wed. | Thurs. | Fri. | Total. 

| } | | ee 

Galveston 746 2,106) 4.403 557| 1 096) 1,551 9,549 
Houston 2,461 1,027) | §,654 47751 40,917 
New Orleans. 1,341) 1,184] 1,879] 2,147] 2,253) 684) 9,488 
Mobile. __- 150 &3 56| 587 | 126 _..-| 1,002 
Savannah 902 939) 1.847 0,679) 456) 8,569) 18,392 
Charleston 103 170 294) 101) 755 41) 1 464 
Wilmington 12 11) 15) 38 
Norfolk 709 375 143 177] 346 §21| 2,271 
New York 150 546 1.046 . } Fa | 1,742 
sjoston 33 ; | | e | 1 | 34 

Baltimore ‘ . } care 325) 325 
Totals this week 1.113) 31,987! 12.695! 9,259) 10,686! 16.482! 85,222 





The following table shows the week's total receipts, the 
total since Aug. 1 1925 and stocks to-night, compared with 
last vear: 





1925-26 1924-25. Stock 
Receipts to —_—— - - -——— 
July 30 This \Since Aug) This \Since Aug} 
Week. | 11925. | Week 11924. | 1926 1925. 
Galveston a 9,549 3,045,821) 14,430 3,650,932 174,256) 51,572 
Texas City~ 18,234 61,951 3,141) 1 
Houston 40,917,1,820,51 a 


0! 10.866 1.868.340 
Port Arthur, &c | 


New Orleans_ 9,488 2.413.472) 2,7801,907,050| 158,427 49,275 
Gulfport | é 
Mobile. ....-- 1,002, 242,031 565 152,712 3,651 1,303 
Pensacola ___ - 20,107 z 10,104 | : 
Jacksonville. —_ 13,116 3,954 371 28 
Savannah 18,392 1,000,768, 2,955) 627,822 39,418 7,572 
Brunswick ae 400 63 602 le 
Charleston. - . - - 1,464 335,514 5,588, 280,520 16,682 7,319 
Georgetown = a 
Wilmington _ - 38! 127,383 464 >, 900 7,195 6,661 
Norfolk 2,271 179,087 6,213 $93,051 41,829) 20,000 
N'port News, &c ‘ 
New York 1,742 57 963 425 24,252 55,483 61,613 
Boston ei 34 14,376 27 39,172 4.177 1,431 
Baltimore , 325 44,160 644 35,682 500 500 
Philadelphia 9,850 1,045 4.894 3,455 
Totals 85,222 9.672.792) 45,0209,193,119' 510,024! 210,730 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


" 1 
| 1920-21. 


Receipts at 1925-26. | 1924-25 1923-24. | 1922-23 | 1921 22.| 
Galveston : 9,549 14,430 19,869 12,045 14,936 38,965 
Houston, &c 10,917 10,866 6.343 209 | 9 008 
New Orleans 0,458 2,780 2,753 4.492 8 850 18,945 
Mobile- 1,002 565 700 209 155 2,453 
Savannah _. 18,392 2,955 1,314 5,556 4,485 7,472 
Brunswick ‘a 63 30 200 310 
Charleston _ —- 1,464 5 5SS 284 854 438 361 
Wilmington ~ 38 464 153 191 92 3,580 
Norfolk 2.271 6,213 396 1,937 1,055 2,989 
N'‘port N.,&c * ; ean im - 
All others _ - 2,101 1,096 3,428 893 1,820 2,861 
Total this wk- 85,222 45,020 35,170 26,3586 32,031, 86,944 

f 

oo. 


9,672,792 9,193,119 6,742,925 5,740,805 6,10 


- 


Since Aug 1- 699 6,747,758 

The exports for the week ending this evening reach a total 
of $5,112 bales, of which 8,145 were to Great Britain, 2,490 
to France, 10,303 to Germany, 18,123 to Italy, 20,350 to 
tussia, 18,139 to Japan and China and 5,330 to other 
destinations. In the corresponding week last year total 
exports were 72,704 bales. For the season to date aggregate 
exports have been 7,907,218 bales, against 8,069,959 bales 
in the same period of the previous season. Below are the 
exports for the week. 


Exported to— 
Week Ended - —— 











July 30 1925. Ger- Japané& ' 
Exports from Britain. France. many. | Italy. |Russta.| China.| Other. | Total. 
Galveston _ - _ coes 2,700 6,928 350 9,978 
Houston ‘ 4.775 6.356 17,650 11,211 775 40.767 
New Orl ans 965 1,596 4,767 oe a 3,190 10,518 
Mobile 270 420 pece — 100 790 
Savannah . se 200 - even ooue 311 511 
Charleston : 772 a 2,232 s oand cecal 31 3,035 
Wilmington- ---- : _ o- 6,200 sonal send inant Oa 
Das sésene 780 os 9,200 ‘ pacst — 373, 10,353 
New York....-.- e 70 483 400 — 200 1,153 
OS 583 osne _ ous — ane ouont 583 
Baltimore . - ..-- oli 824 400 aaee seen taeuk Ban 
Total_.......| 8,145 2,490 12,535 18,123) 20,350 18,139) 5,330) 85,112 
Total 1925-.. 9,764| 4,206 6,797 7,708 -.--| 34,526) 9,703) 72,704 
Total 1924...' 22,269 4,947)| 7,158 1,890 16,927 ...-' 2,200! 55,301 
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From 
Awg.1 1925 - 
July 30 1926 
Brports from 


Erported to— 


Great 
Britain 


Japané& 
Italy. Russta. China 


France Other Total. 


056,919 
1,786,314 
1,825,860 
149,613 
12,457 
20,107 
$56 063 
400 

282 890 
99,506 
311,085 


251,193 


37,200 219,313 285,083 2 
15 .973 190,063 152,765 
36,389 336,224 202,574 

: 1,500 7.570 
924 
532 


168 


340,607 386, y 

311,620 35: 

190 654 < 335 4 
10,934 


571,880 
468.813 
O64 
039 

22 

a2 
166 
310 


Galveston 
Houston 

New Orleans 4528 
Mobile a 
Jacksonville 6 
Pensacola 10 
Savannah 255 
Brunswick 

Charleston 

Wilmington 
Norfolk 


16.059 
53,908 
50 620 
1,000 
i 44% 
758 5 258 
859 3 057 


93 


4,150 
177,031 


79, 
80,156 

9.000 - 56.800 
140 5 4,599 
New York 71 966 258,516 
Boston os 828 “ 
Baltimore “ 57¢ 5.8 O 
Philadel phia 100 294 303 
Los Ange : 4 12 1.164 3. YSZ 257 
San Diego 501 
San Fran 258 
Seattle 300 


61,576 26,706 
5.000 
13,693 
60,406 
6,981 


21,650 


43.501 


81.264 
56 820 


100 


_ jeer 070 909,425 1715192 729,894 230,562 1197024 846,051 7,907,218 


246 
28 


997 902 


717,381 720 


1906874 
1309/82 ! 


&21.941 ®.069.959 
780 608,796 5,667,039 


7.351 241,698 917,852 
3,061 184,711 573 
NOTE Erpors« to Canada 


above tables reports of cotton to Canada, the reason being that virtually all the 


cotton destined to the Dominion comes overland and it Is impossible to get returns | é 


concerning the same from week to week, while reports from the customs districts 
on the Canadian border ure always very siow in coming to hand. In view, however 
of the numerous inquiries we are receiving regarding the matter, we will sa 
for the month of June the exports to the Dominion the present season have beer 
14,756 bales. In the corresponding month of the preceding season the exports were 
9,263 bales. For the eleven months ended June 30 1926, there were 242.772 bales 
exported, as against 193,095 bales for the corresponding ten months of 1925. 


In addition to above exports, our telegran 
give us the following amounts of cotton 
cleared, at the ports named: 


to-night al 
on shipboard, not 
\ 


On Shipboard, Not Cleared for 
Great 


Britain 


Ger 
many 


Other 
Foreign 


Coast Learing 
July 30 at Fran Stock 


wise 
Galvestor 2 100 


579 


H00 4 »,000 f 1 Coo 
New Orleans 1.447 Bd 1.487 6 455 
Savannah 1.800 5.000 5 000 
Charleston. . : ) 
Mobile 10) 
Norfolk 
Other ports *. 


155,15 
142,20). 
27.61% 
HO 16,452 
3,25 
41.824 


2,500 4,000 66.761 


Total 1926 
Total 1925 
Total 1924 
* Estimated. 


987 
O84 
3,947 


22,079 
12,592 
3.860 


1,705) 56,77 453,249 


& 192 529 
1 


ered ] dum 
Al! J 107 78 


Speculation in cotton for future delivery has at times been 
active and at other times rather quiet, but on the whole 
somewhat more active than recently, and the tone has been 
stronger owing to unfavorable weather and crop reports. 
The tendency, as usual in July, is to reduce the condition. 
One report on Thursday was 68.5%. Two others to-day 
put it at 68 and 68.6%, Naturally, the trend is towards a 
lower crop estimate. Two to-day put it at 14,090,000 to 14.- 
815,000 bales. 

A tropical storm caused heavy rains in the Atlantic States, 
especially in Georgia. On the 28th inst. they were as high 
as 4%, inches in Georgia and on the 29th there were cloud- 
bursts running up to 6% inches. 
needed Trains in parts. 


Georgia and the Carolinas 
They were not supposed to need 
such tremendous rains as these, however. It is feared that 
such downpours will tend to increase the weevil danger. 
The pest has been increasing over much of the belt during 
the last week or ten days. The constant rains naturally 
account for this. The hopper in some parts of the belt 
has been disappearing. In others it is still present and 
more or less of a menace. In South Carolina it is increas. 
ing, and there is considerable shedding in that State, with 
the progress poor. Backward development is also reported 
in parts of North Carolina, and in fact over most of the 
belt. It is said that most of Texas is no further ahead in 
the matter of plant growth than it usually is on June 25. 
This may sound like a rather strong statement. 
is that the season is undoubtedly late. This is believed to 
increase the from weevil, should August prove a 
wet month, like June and July, and general killing frost 
come at a comparatively early date. 


The point 


danger 


Meantime the actual 
date of the Government report on Aug. 9 is supposed to be 
Aug. 1. As conditions have recently been reported in the 
main unfavorable it is a very general assumption that the 
next report will be less favorable than the last one. 
course, that would be nothing new. But 
68.5% to 69.0 compares with 70.7% in 
and 75.4% in the previous one on Aug. 1, giving conditions 
up to June 25. The condition on Aug. 1 last year was 65.6% 
and in 1924, 67.4%. 

Undoubtedly it is still very largely a weather affair and 
must remain so for the next six weeks. Meanwhile the 
cotton goods business has improved. That has been one of 
the outstanding and encouraging features of the week. It 
is true that of late Fall River has been less active. It is 
doubtful whether the total sales of print cloths there this 


Of 


P 
ot 


a condition 


the last report 
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, | the actual cotton. 


-It has never been our practice to include in the | 


y that 
| better 


| futures here freely. 





week will match the total of 155,000 last week. But at 
least some branches of the industry there are running at 
75°. There is a tendency to increase operations in response 
to a recent awakening of the demand for goods. Charlotte, 
N. C., reports some increase in business, Consumers’ 
stocks are believed to have become depleted after a pro- 
tracted period of dilatory buying. The idea was to buy as 
as possible and await a big crop and much lower 
Now crop accounts are less favorable. One no 
hears estimates of 16,000,000 bales, or if this total 
ested now and then it is the exception and not at 
rule. The consensus is crystallizing around 15,000,- 
O00 bales or less, chiefly Under the circumstances 

vers of goods have become more or less nervous. For that 
iitter b’g spot houses have shown more disposition to buy 
They also have been holding aloof for a 
considerable period. Now, however, there is a report that 
recently New York and Southern spot firms with branches 
n Texas and South Carolina had bought something like 
100,000 bales of the actual cotton from co-operative associa- 
tions. A backstroke from this was seen, by the way, on 
Thursday, when there was considerable selling of October 


, } 
jittie 
prices. 
longer 


s sugg 
} +} 
ii iit’ 


less. 


and December, presumably as a hedge against some of these 
purchases. Exports have not been large, but the gap be- 
ween the total this year and that of a year ago has been 
noticeably reduced. Apart from all this, there has been a 
general spot demand in Georgia and the Carolinas 
the tone has been firmer. Wall Street has bought 
Also, it would appear that some of the 


and 


| out-of-town element have bought partly in covering shorts. 


seems to be a fact beyond cavil. 


} 
| 








On 28th 


the inst. a considerable block of December 
bought here, supposedly for Carolina interests, 


On the other hand, the technical position is weaker. 


was 


That 
Many of the shorts have 
bad weather, gloomy crop reports and 
200 points this month. Scarcity of 
ts has also applied the spur to prices, The very 
fact that the market was so narrow with the public out of 
it made it difficult to when shorts took the alarm. 
But they managed to cover. That removed a certain prop 
from the market, or at any rate, weakened it. Liverpool 
asa rule has been a seller. The Continent has sold at times, 
though not very heavily. The South has been quite a 
steady seller. Some think that prices are unstable at this 
level. The vast acreage, they think, makes it at least pos- 
sible if not probable that a good-sized crop will be raised. 
And there is the carry-over. It is supposed to approxi- 
mate 6,000,000 bales. Even with a crop something under 
15,000,000 bales, that would insure a large season’s supply. 
As already intimated, speculation is not in cotton. It is 
very largely a professional market. Hedge selling told on 
the 29th inst. October on that day ended practically un- 
changed and December did not get above 18c., like other 
months. It was these two months that the spot houses sold 
on a large enough scale to attract attention. There was 
less rain in Texas on that day and there was an evident 
tendency for maximum temperatures to mount above 100. 
At some six stations they were 100 to 104. Elsewhere in 
the Southwest the trend was towards warmer weather. 
As for the tropical storm, it is expected to die down very 
soon, Without having done any particular damage, except 
to property in the cities and towns along the coast of the 
Atlantic States. Prices will be governed by the weather. 
Dry, hot weather would have a distinct tendency to cause 
lower prices. Wet, cool conditions, such as have prevailed 
much of the time for three months past, would quite as cer- 
tainly, it is believed, have the effect of causing higher 
prices. In other words, the future of quotations of cotton 
is purely problematical. , 

To-day prices declined 17 to 20 points net, which shows a 
slight recovery from the low point of the day. The cables 
from Liverpool were not encouraging. Liverpool sold. The 
trade here was not an eager buyer. There were rains in 
the Atlantic States, which were not supposed to be alto- 
gether beneficial, and Arkansas had considerable rain, The 
nights in some parts of the belt were still cool. But in the 
main there seems to be a tendency towards rising tempera- 
tures night and day. Nothing more than showers were 
predicted for any part of the belt. That was considered en- 
couraging. Some look for the needed clear, warm weather, 
particularly in the Southwest. A decline in the stock mar- 
ket had some effect on cotton. To cap the climax the tech- 
nical position was evidently weaker. There was no such 
demand to cover as was noticeable earlier in the week. On 
the contrary, there was some pressure to liquidate after a 
recent advance of over 200 points. markets were 
lower. Fall River was said to be less active. Final prices 
show. however, a rise for the week of 20 to 30 points. Spot 
cotton ended at 19.15c., a rise for the week of 35 points. 

As a result of the “bucket shop” investigation which has 
been under way by the Georgia Grand Jury for some time, 
five indictments, charging 14 men with violating the Geor- 
gia anti-bucket shop laws were returned at Atlanta this 
week, 

The following averages of the differences between grades, 
as figured from the July 29 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Aug. 5: 
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Middling fair 


ee a aaa 1.05 on| *Middling “yellow” stained _ -._.3.72 off 
Strict good middling. .......--- .84 on! *Good middling “blue” stained __2.28 off 
I on on ew aio wemine 62 on| Strict middling “blue” stained - - .3.06 off 
Strict middling......-...-- _.. .43 on! *Middling “blue” stained... --..4.05 off 
eee Basis} Good middling spotted _...-.---- .03 oft 
Strict low middling. .....-.--- 1.30 off| Strict middling spotted - -------- -31 off 
3 "aaa aa 3.38 off| Middling spotted_.___._....-.--1.17 off 
*Strict good ordinary...........5.48 off| *Strict low middling spotted - -- 2.83 off 
*Good ordinary... -. ..-------6.93 off| *Low middling spotted. -__---..-4.75 off 
Strict good mid. “yellow” tinged_0.16 off| Good mid. light yellow stained __1.46 off 
Good middling “yellow” tinged .75 off | *Strict mid. light yellow stained _.2.01 off 
Strict middling “yellow” tinged. _1.22 off! *Middling light yellow stained- -.3.20 off 
*Middling ‘‘yellow” tinged 2.78 off Good middling “‘gray’’....---- 91 off 
*Btrict low mid. “yellow” tinged_4.£3 off! *Strict middling ‘“‘gray’’....---- 1.43 off 
*Low middling “yellow” tinged _.6.22 off| *Middling ‘‘gray’’.........-.---- 2.15 off 
Good middling “yellow” stained _2.31 off 
*Btrict mid. “yellow” stained .2.88 off * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each dav for the past week has been: 
July 24 to July 30— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 19.20 19.20 19.15 19.35 19.35 

NEW YORK QUOTATIONS FOR 32 YEARS. 
at New York 


been as follows: 


Fri. 
19.15 


The quotations for middling upland 
July 30 tor each of the past 32 years have 


on 


1006. ...<. 19.15¢.|1918_...- 29.20c.|1910___.- 16.05¢.}1902__.-- 9.00c. 
Rs as a 24.85c.|1917_..-- 24.60¢c.|1909_.--- 12.85c.|1901__--- 8.06c. 
1924_____31.75c.|1916_...- 13.25c.|1908_..-- 10.70¢.|1900__--- 10.06c. 
SS 22.50c.|1915----- 9.30c.| 1907... -- 12.90c.|1899_----- 6.12c. 
1922..... 21.70c.|1914....- 12.50¢.|1906...-- 10.90c.|1898_...- 6 .06« 
ar Le "S).) ia 12.00c.);1905....-. C4 .:. ee 8 .00¢ 
Ce 40.00c./1912_.__- 13.10c.}1904_._-- 10.70c.|1896._--- 7.44c. 
1919____.34.80c.|1911_..-- 13.25c.|1903...-.- 13.45¢. |1895_---- 7.00c. 


MARKET AND SALES AT NEW YORKA. 





| Futures 

















SALES. 
| Spot Market Market | — 
Closed. Closed Spot. Contr'ct| Total. 
Saturday ___|Steady, 25 pts. adv |Firm ‘ ‘ 
Monday ___|Steady, 10 pts. adv_|Barely steady __| ' 1,500) 1,500 
Tuesday ___|Steady, 5 pts. dec Steady 7 400 400 
Wednesday _|Steady, 20 pts. adv_|Steady 300) 400 
Thursday Steady, unchanged_| Barely steady 4,100; 4,100 
Friday Quiet, 20 pts. dec__|Steady ae ; 
Total | 6.300 6.300 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
| Saturday, | Monday, Tuesday, |Wednesday. Thursday, Friday, 
July 24. | July 26. | July 27. | July 28. | July 29. | July 30. 
July | } | | 
Range | | | —_ -_— 
Closing _| —- = 
August | | | | 
Range. _|18.00-18.35 | 17.91-18.15] 18.30-18.30 —_-_ 
Closing _|18 30-18 35)18.35 17.98 18.30 18.17 18.16 —— 
Sept | | | 
Range |— - —} —|17.88-17.88|——= _ —— 
Closing _| 17.84 17.85 117.70 17.85 117.95 117.75 —— 
October | | | 
Range. .|17.50-17.84)17.82-18.03)17.61-17.75)17.57-17 95) 17.78-18.00| 17.66-17.90 
Closing .|17.72-17.77|17 .85-17.87/| 17.70 17.85-17 88/17 .87-17 .90|17.69-17.70 
Nov | | | | 
Range. _|— . — | - | —_ 
Closing _| 17.67 17.78 117.65 17.80 ——|17.86 17.68 —— 
Dec | } | 
Range 117 46-17 .75\17.70-17 89) 17 52-17 64) 17 45-17 84) 17.71-17.94|17.62-17.85 
Closing -| 17 .62-17 66/17 .72-17.75)17.59-17.61/17.76-17.77)| 17 .85-17 86) 17.66-17 .67 
Jan j | | | 
Range. .|17.55-17.78)17.72-17.91| 17 .56-17 .68)17.55-17.89|17.77-18.03/17.68-17.90 
Closing | 17 .62-17 .68) 17 .74-17.75) 17 64-17 .65) 17 .83-17.85) 17.93 117.72 —— 
Feb. | | | | 
Range —_ 
Closing _| 17.69 1/84 17.75 17.94 18.03 17.82 —— 
March 
Range. _|17.72-17.95) 17 .88-18.08) 17.77-17 .87)17.74-18.10) 17.99-18.21|17.90-18.15 
Closing _| 17 .77-17 .83) 17 .94-17.96| 17 .86-17.87|18.05-158.06,18.14-18.15,17.93 ——~— 
April | | | | | | 
Range __| -—| |— |—-  ——— 
Closing _| 17.87 18.02 17.91 18.10 18.19 18.00 —— 
May | 
Range. _|17.87-18.13)18.05-18.24!17.86-17.98/17.85-18.24)18.12-18.36)18.03-18.25 
Closing _|17.98-18 .00)18.10-18 12)17.97 - 18.16-18.15,18.24-18.25,18.07 —— 
June 
Range -. ——— 
Closing 








Range of future prices at New York for week ending 
July 30 1926 and since trading began on each option: 





Option fo Range for Week. 


July 1926_.| 


Range Since Beginning of Optton. 


17 





45 June 14 1926/24.72 Aug. 17 1925 
Aug. 1926 17.91 July 27\|18.35 July 24/16.58 June 12 1926/22.00 Oct & 1925 
Bept. 1926 | 17.88 July 29/17.88 July 29/16.20 June 15 1926/20.97 Oct. 14 1925 
Oct. 1926..)17.50 July 24/18.03 July 26(/16.02 July 6 1926/19.7@ Nov. 6 1925 
Nov. 1926 16.38 June 19 1926.18.20 Feb. 5 1926 
Dec. 1926 17.45 July 28/17.94 July 29/16.00 July 2 1926/18.50 Jan 4 1926 
Jan. 1927 17.55 July 24.18.03 July 24/15.90 July 2 1926/18.03 July 29 1926 
Feb. 1927__| 16.85 Apr. 22 1926/17.58 July 16 1926 
Mar. 1927 17.72 July 24:18.21 July 29)16.08 July 2 1926/18.21 July 19 1926 
Apr. 1927 16.10 July 6 1426 16.10 July 6 1926 
May 1927 17.85 July 28/18.36 July 2916.25 July 1926, 18.326 J 4 1998 
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including in it the exports of Friday only. 

July 31— 1926 1925 1924 1923 
Stock at Liverpool_....--- bales. 841,000 572.000 122,000 = 391,000 
OD SS aaa 4.000 pinche a 1.000 
Stock at Manchester _.......-.-- 88 000 66 000 42.000 40.000 

Total Great Britain........-.-. 929,000 642,000 164.000 132.000 
Stock at Hamburg ..........-.-.- : ie 15.000 26, 000 
Stock at Bremen_.......-.-- _ 128 000 126,000 46, O00 35,000 
ee SaaS 141,000 107 ,000 75,000 45,000 
Stock at Rotterdam ........-.-.-- 1 OOO 1.000 12,000 3.000 
Stock at Barcelona............. 69.000 66 000 84.000 71.000 
3 LU 16,000 15.000 14.000 7.000 
Stock at Ghent .....c<«<<s- es 15,000 2.000 14.000 
Stock at Antwerp......---.---.- 2,000 1,000 2.000 

Total Continental stocks..-.-..- 345.000 335,000 299,000 203.000 

Total European stocks......- 1,274,000 977,000 763,000 635,000 
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July 31— 


: 1926. 1925 1924. 1923. 
India cotton afloat for Europe_.. 62,000 rae 72,000 116,000 
American cotton afloat for Europe 137,000 108,000 142,000 112,000 
Egypt,Brazil,&c.,afloatforEurope 144,000 144.0 1,000 51,000 
Stock in Alexandria, dp 205 ,000 55,000 51,000 136,000 
Stock in Bombay, India -_--_---- 525.000 598,000 654,000 502,000 
Stock in U. &. Porte............ 510,024 210,730 222,786 181,769 
Stock in U. 8. interior towns._-. 819,353 160,605 182,549 270,233 
U.8. exports to-day............ 10,073 2,552 2,558  senase 

Total visible supply__.._____- 3,686,450 2,342,887 2,190,493 2,004,002 


yy the above, totals of American and other descriptions are as follows: 
American 


Liverpool stock. _.....__- bales. 462,000 314,000 158,000 139,000 
Manchester stock.............. 74,000 58 000 32,000 22,000 
Continental stock.............. 272,000 249,000 194,000 112,000 
American afloat for Europe_-- 137,000 108,000 142,000 112,000 
i. es DOES SUOONS csc eaccacceees 510,024 210,730 222,786 181,769 
U. 8. interior stocks. ........... 819.353 160,605 182,549 270,233 
U. 8. exports to-day ........... 10,073 12,552 S208 8 sencen 
Total American.............- 2,284,450 1,112,887 933,493 837,002 
East Indian, Brazil, &c.— 
LAVGFDOG! GOOGK< «écccccscccwcce 379,000 258,000 264,000 252,000 
OE EI SA! HY cf Ps s 1,000 
Manchester a 14,000 8,000 10,000 18,000 
Cont I ae 73,000 86,000 105,000 91,000 
Indian afloat for Europe__....~- 62,000 77,000 72,000 116,000 
Egy pt, Brazil, &c., afloat...... 144,000 144,000 101,000 51,000 
Stock in Alexandria, Egypt _---- 205,000 55,000 51,000 136,000 
Stock in Bombay, India_._.....- 525,000 598,000 654,000 502,000 
Total East India, ea 1,402,000 1,230,000 1,257,000 1,167,000 
TOs BEMIOER « « dcvaeeweinncc 2,284,450 1,112,887 933,493 837,002 
Total visible supply.........- 3,686,450 2,342,887 2,190,493 2,004,002 
Middling uplands, Liverpool_... 10.02d. 13.53d. 18.18d. 13.71d. 
Middling uplands, New York__. 19.15c. 24.85c. 30.95e. 23 .50« 
Egypt, good Sakel, Liverpool_... 17.75d. 35.60d. 27.15d 17 .05d 
Peruvian, rough good, Liverpool 16.00d. 20.75d 23.50d 18.50d 
Broach, fine, Liverpool_.._____- 8 85d. 12.05d. 14.45d. 11.75d 
Tinnevelly, good, Liverpool_-_-_- . 940d. 12.45d 15.60d. 12.65d 


Continental imports for past week have been 115,000 bales. 

The above figures for 1926 show a decrease from last 
week of 204 697 bales, a gain of 1,343,563 over 1925. an 
increase of 1,495,957 bales over 1924, and an of 
1 682,448 bales over 19235. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below: 


increase 





Movement to July 30 1926. | Movement to July 31 1925. 



































Towns. Recetpts. | Ship- | Stocks | Receipts. Ship- | Stocks 

——$—<—$—<—<———=| MERES.| Jt } menis.| July 

Week. | Season. | Week.| 30. | Week.) Season. | Week.| 31. 
Ala., Birming’m lz} 98,65! 100) 1,353] 7| 56 
Eufalua --... 41) 22,161 477| 2,177 532) 343 
Montgomery -. 95} 105,011 541) 9,258 1li 4,141 
ee 44 89,856 50) 5,116 10h 101 
Ark., Helena_. 140) 103,015 395) 19,083] 4 639 

Little Rock. - 155| 231,627 640| 32.633 2 1.55 
Pine Bluff... 24) 182,512 786) 31,525 2,717 
Ga., Albany---! 7,919 | 2,005 8 1,445 
Athens__.__. 326) 39,994 519) 1,804 76 3,270 
Atlanta. ._.! 353| 236,349) 1,559] 15,133 175 6,329 
Augusta... ... | 1,379) 368,175) 2,970, 32,978] 1,661 10,311 
Columbus - -. 302) 90,239 541) 1,142 71 655 
Macon....-.. 25 73,589 404, 5,424 31 5,030 
DO caste 266) 56,921 300) 9.640 1,536 
La., Shreveport 70, 168,320 463! 15.037 100 500 
Miss.,Columbus | 47,018 35| 674 176 
Clarksdale-_. 25| 237,160 794) 50,857 12% 1,935 
Greenwood . . 114) 224,793, 2,329) 46,293 4 1,002 
Meridian----. 60| 69,714 406) 4,139 6| 959 
Natchez_---.- 30} 58,773 208) 3,709 R86 
Vicksburg - - . 55,290 265| 11,622 77 
Yazoo City... A 53.008 156 9,465 l 114 
Mo., St. Louis_| 3,698) 743,341) 3,322) 13,029, 1,337 2,710 
N.C.,Greensb'ro 844) 73,588 734| 17,189 80 3,708 
Raleigh - . --- 31,847 1,305 514) 650 
Okla., Altus... 91) 145,036 103; 4,836 604 
Chickasha. -- 77| 195,316 628| 5,170 198 
Oklahoma. -- 28) 172,776 764) 15,212 161 414 
8.C.,Greenville 2,000, 323,227 4,000) 29,111) 954! 15,195 
Greenwood - - 4.912 | 2.682! 4,416 
Tenn.,.Memphis 15,566/1,996.975 24,643 156 304 2,137)1 9,534 
Nashville. --. 3,476 23 490) 5 52 
Tex., Abilene. - 18 87,581 72 186} | } 235 
Brenham... - 38 6.420 121) 3,782 119} 23,397) 72| 3,744 

Austin. ..... 4 12,740 28} | 34,606 | ne 
Dallas ne 402 167,263 1,213) 8,749 14) 196,31 19| 1,361 
Houston.... 13.3594,885,109 54,496246,.013) 27,.987}4,784,02% 21,745, 72,956 
Paris _ _ - 70, 114,907 67 503} 93,51 | 10 
San Antonio. 173 26.325 61 278 341 66.15 110 697 

Fort Worth. . 72 97.747 $12. 3,419 234, 159,75 234 


343 


Total, 40 towns 40.16511708680104 400819.353 36.8161017801% 40.117 160,605 





The above totals show that the interior stocks have de- 
creased during the week 65,559 bales and are to-night 
658,748 bales more than at the same time last year. The 
receipts at all towns have been 3,349 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


1925-26 1924-25—— 
July 30 Since Since 
Shipped We Aug.1. Week Aug. 1. 
A EEE —_ k 1,732 k 
Tih DEO. OC. cocsstebsanween Bene k 550 k 
Via Rock Island....,-.-------- 100 k oss k 
OT Ss Sa ea 232 kk . 178 k 
Via Virginia points...........-- 4,451 k 3,648 is 
Via other routes, &c_..........- 4,280 is 5,924 k 
Total gross overland.......-.-- 14,525 k 12,032 kK 
Deduct Shipments 
Overland to N. Y., Boston, &c_.. 2,101 k 1,096 k 
Between interior towns__-...---- 342 kW 376 K 
Inland, &c., from South... --- 9,851 k 9,066 k 
Total to be deducted___.....-- 294 k 10,538 k 





231 k 1,494 k 


* Including movement by rail to Canada. 'k We withhold the totals since 
Aug. 1 so as to allow of proper adjustment at end of crop year. 


Leaving total net overland*__. 2, 
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—1924-25——_ 
Since 
Week Aug. 1. 
45,020 
1,494 
65,000 


111,514 
*9 632 


—— 1925-26 - 
oimce 


In Sight and Spinners’ 
1 Au. 1 


Takings 
Receipts at ports to July 30 85,222 
Net overland to July 30 2.203 
Southern consumption to July 30a 70,000 


Week. 


Total marketed 
Interior stocks in excess 
Excess of Southern mill taking 
over consumption to July 1 


.-- 157,453 
; H- 


‘ 
65,559 


Came into sight during week 91 .&94 101,882 


Total in sight July 30- 


rr Fr TET Tre 


North'n spinn's takings to July 30_ 28,462 k 27.171 

* Decrease. a These figures are consumption; takings not available 
k We withhold the totals since Aug. 1 so as to allow of proper adjustment 
at end of crop year. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 


Closing Quotations for Middling Cotton on 
Week Ended 
July 30 


Saturday.,; Monday .| Tuesday... Wed’ day .\Thursd'y riday 


55 
64 


Galveston 118.45 

New Orleans 118.89 

Mobile ; 18.00 
Savannah -_-_. 18.50 

Norfolk 18.14 
Baltimore | 
Augusta ‘ 64 |18 
Memphis 00 18.25 
Houston 18.40 18.5 
Little Rock- - 20 1s 
Dallas 18.50 18.5 
Fort Worth 18.45 
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NEW ORLEANS CONTRACT MARKET.—The elosing | 


quotations for leading contracts in the New Orleans cotton | 


market for the past week have been as follows: 
Saturday 
July 24 


Monday, 
July 26 


| J'uesday, 
July 27 


Wednesday, 
July 28 


Thursday, 
July 29 


Friday 
July 30 


July 18.64 fiat 
August 17.97 bid 04 
September| 17.75 ell) 
October 117 65-17 .69 76 
November! 17.65 
December. |17 50-17.55 
January 117.53-17 54 
February .|17.53 
March 17 56s flat 
April 
May 
June 

Tome | | 
Spot Quiet 
Options. Steady 


bid 


bid) 18.08 


bid 


i 


17.77 


-~~3 =) & 
~ 
~1 


17.5 


~Js7sg~2s967+ 
~ 
’ 
Se 
sass 


NF eNO KA 


flat bid 


bid)17.58 = flat} 17.77 


bid 


i | 
_ 
S 


Steady 
Steady 


Cjuiet 
Steady 


Steady 
Steady 


Steady Steady 


Steady | Steady 


FIRST BALE OF COTTON AUCTIONED OFF AT 
NEW YORK COTTON EXCHANGE.—The first bale of 


cotton from the new crop was auctioned off on July 28 on 


the floor of the New York Cotton Exchange for 80 cents a | 


pound to Paul Pflieger. The bale weighed 281 pounds. 
The proceeds of this sale will go to charity, according to the 
usual custom. This first bale was raised by J. C. Getzen, 


of Webster, Fla., and was originally bought in at auction | 


on the Savannah Cotton Exchange by Anderson, Clayton & 
Co. The bale will now be shipped to Ghent, Belgium, and 
again auctioned off for charity. 


OKLAHOMA COTTON REPORT AS OF JULY 16 
The condition of the Oklahoma cotton crop on July 16 was 
78°) of a normal compared with 78 on June 25 1926, 76 on 
July 16, 1925, and a three year average of 69 on July 16 
according to a report released on July 23 by Carl H. Robin- 
son, Statistician, United States Department of Agriculturs 
at Oklahoma City. 


Stalk growth during the past fifteen days has been excellent. Rainfall has 
been plentiful throughout the State, with the exception of portions of the 
west and southwest where rain is needed. The weather has been cool. In 
most sections, the stalk growth has been too rapid and the plants have failed 
to set a good bottom crop and fruiting is generally unsatisfactory. Various 
causes are assigned for lack of proper fruiting. It is generally believed that 
the cool, wet weather has caused rank growth at the expense of fruit. Many 
of our correspondents state that the lack of fruit is due to boll weevil and 
cotton hopper-flea. All reports indicate that weevil infestation this year is 
much greater than last year. Extremely wet weather has aided the weevil 
infestation considerably. Many localities which had no weevils last year 
are reporting the pest this year. Weevil damage to July 16 was mostly in 
the southeast, east-central and south-central districts: however, there are 
many localities outside of these areas which report weevil damage. The 
cotton hopper-flea has been reported present in practically all of the 
southern part of the State. The fact that plants are fruiting poorly and that 
there are many cotton hopper-fleas present indicates to many reporters 
that the fleas are causing damage. 3 

In practically all sections of the State, the general opinion is expressed 
that what is most needed now is about two weeks of dry, hot weather. 

Details by Districts In the north-central and northeastern districts, the 
stand is very uneven. A late spring made several plantings necessary. Too 


much rain has caused a rank growth of stalks, fruiting is late, and fields | 


are weedy. 

In the west-central district where considerable rain has fallen, the plant 
has made good growth but is fruiting poorly. Stands are uneven, due to 
late spring and early drought. Early planted cotton is in good shape, but 
late planted is spotted and fields are weedy. Many fields are in excellent 
condition. Grasshoppers are doing some damage. 

In the central district, cool weather is holding back fruiting. 
growth of stalks is in evidence, due to frequent rains. Early planted cotton 
is good, but uneven stands prevail. Many fields are in excellent condition. 
With two weeks of hot, dry weather, prospects will be good to excellent. 

In the east-central section, a late spring made it necessary to plant cotton 
several times. Stands are uneven, the plant has a rank growth, and fruiting 
is late. Weevils are plentiful and doing some damage. The recent cool 
wet weather has helped to increase the weevil infestation. ; 

In the southwest district, rain was badly needed in some localities on 
July 16. Stands in some sections are excellent and in others poor. There 
is a good plant growth but squares are slow in forming. Some of our 
r rters report the best prospects in years. 

n the south-central district, rainy weather has caused rank growth and 
weedy fields. The plants are fruiting slowly. The cotton hopper-flea and 
boll weevils are reported numerous and doing some damage. 

In the southeast, cool weather has prevailed and there has been consider- 
able rain. Plant growth is exceptionally rank. Boll weevil and cotton 
p°Pper-fleas are doing some damage. 


A rank 


| WEATHER REPORTS BY TELEGRAPH.—Reports 


| Abilene 


} Corpus 
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| Henrietta . 


} Columbus 





| the plantations. 
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| Ended 1926. 
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to us by telegraph this evening denote that the weather 
during the week has been as a rule favorable for cotton, 
except in some localities in the western part of the belt, where 


| hot, dry weather is needed. Rain has fallen in practically all 
| parts of the belt during the week and precipitation has in 
| many instances been heavy. 


TEXAS.—Sceattered showers in parts of this State have 
been beneficial and cotton is growing rapidly. The condition 
of the crop is very good. There has been very little damage 
done by fleas and other insects and, as a whole, the past 


| week in Texas has been favorable for cotton. 


MOBILE, ALA.—Condition reports are fair to good. 
Temperatures have been above normal and there have been 
several heavy rains and numerous showers in the interior. 
Plants are fruiting well and open bolls are numerous. Insect 
damage is slight. 

Rainfall — Thermometer 
high 8S low 7S mean 83 
high 96 low 68 mean 8: 
high 96 low6S mean 
high 90 low 74 mean 
high 90 low 76 mean 
high 92 low 70 mean 
high 96 low 6S mean 
high 96 low 64 mean 
high 100 low 62 mean 
high 9S low 68 mean 
high 96 low 70 mean 
high 94 7 mean 
high 94 mean 
high 94 mean 
high 98 mean 
hizh 90 mean 
high 95 mean 
high 96 mean 
high 97 mean 
hizh 94 mean 
high 95 mean 
high 96 mean 
high 95 mean 
high 99 mean 
high 9& mean 
high 95 mean 
high mean 
high 94 mean 
high 9S mean 
high 102 mean 
high 99 mean 
high 91 mean 
days in high 95 mean 
days in high 92 mean 
days in high 94 mean 
days in high 9%4 mean 
days in high 95 mean 
days in high 95 mean 
days in high 92 mean 
days in high 9S mean 
days 7 in high 96 mean 
days in. high 94 mean 
days 7 in high 97 mean 
days in high 99 mean 
Columbia days 2in high —. mean _- 
Conway _. a ee. days in. high 91 mean 
Charlotte, N.C ; _ .7 days in high 96 mean 
Newbern. .. Sant 3 days 76 in high 95 mean 
Weldon . n 3 days 29 in. ‘high 100 mean 8&2 
Memphis «oo-d Gays 98 in. high 96 mean } 


The following statement we have also received by tele- 


Galveston, Texas dry 
0.88 in. 
dry 
dry 
dry 
0.58 in. 
3.98 in. 
1.76 in. 
0.30 in 
0.00 in 
dry 
dry 
ary 
3.36 in. 


ren jam 
Brownsville 
Christi 
Dallas 


Kerrville 
Lampasas .- 
Longview 

Luling 3 
Nacogdoches 
Palestine 

Paris - : . 
Antonio... -_- as j 
Weatherford icaaneatsio ..2 days in 
Ardmore, Okla----- : _3 days in, 
Altus — 2 days in 
\NLuskovee die a etna te 3 days in. 
Oklahoma City Ne ‘ 2 days 29 in 
Brinkley, Ark ..4 days in. 
Eldorado : + days in. 
Little Rock ..1 day in. 
Pine Bluff. days 53 in 
\liexandria, La days in. 
Amite days © in 
New Orleans days 5S in 
Shreveport days 70 in 
Okolona, days 56 in 
day in 
day 31 in 
days 5 in 
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4 days 
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(;reenwood —-- 
Vicksburg - ~~. - 
Mobile Ala. 
Decatur 
Montgomery 
Selma 
Gainesville, 
Madison 
Savannah, 
Athens 
Augusta 
Columbus -. 
Charleston, S 
(sreenwood 
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graph, showing the height of rivers at the points named at 


Sa.m. of the dates given: 
July 30 1926. July 31 1925. 
Feet. Feet. 
zero of gauge. ; 2.0 
s zero of gauge. 4. s 
re zero of gauge. Ss. 0 
> zero of gauge 23.5 6.7 
Vicksburg of gauge. 10.0 12.7 
RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


New Orleans 
Memphis - 
Nashville _- 
Shreveport _ - 





Stocks at Intertor Towns. Receipts from Plantations 
1926. 1925. 





| 
Recetpts at Ports. | 
| 


1925. 1924. | 1926. 


1924. 1925. | 1924. 





64,783 1,479,275 


44,272 1,438,322 
52,.3951,395,682 
50 868 1,345,833 
50,424 1,301,436 


April } 

30.. 115,448 64,025 
45,115 
49,177 
44,069 
44,085 


31,997 
21,739, 
39,633 
14,161 


510,646 


469,707 
420,119 
561.725 
340,620 


312,296 
285,662 
249,315 
234,869 


eames 62,498 


420,213) 35,857 
392,300) 45,251 
372,553) 23.376 
muneney 20,880 
333,056 13,273 
312,127) 9,520 14,773 
283,651) 68,893 20,752 
8,654 18,859 


266 789) 


| 21,912 


21,157 

24.482 
| 315121 
| 24.888 


29,416 


76,810 
87,891 
73 225 
65,277 


89,807 
47 642 
80.676 
52,469 


43,377 1,224,902 
35,702 1,186,780 
49 ,228)1,074,997 
35,721,1,031,182 


53,126 
37,067 
36 882 
37,161 


85 222 


0 £66 


18,514, 21,783 
21,177 
. 35,877} 
21,742 40,508 
45,020 35,170 


987.093 
952,467 
917,992 
884,912 
819,353 


213,754 
195,424 
183,524 

70,236 
160,605 


256 315) 
243,812 
225.799 
206 ,000 
182,549 


9,037 11,309 
17.564 
20.709 
11.719 


2.407 
4,081 8,454 
19,663 35,38 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 11925 are 10,339,768 bales; 
in 1924 were 9,192,411 bales, and in 1923 were 6,604,757 
bales. (2) That although the receipts at the outports the 
past week were 85,222 bales, the actual movement from 

was 19.663 bales, stocks at interior towns 


plantations 
having decreased 65,559 bales during the week. Last year 


| receipts from the plantations for the week were 35,388 


bales and for 1924 they were 11,719 bales. 

WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 
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Bales. 





Week and Season. 1925. 
- : HOUST om 
—— — Weel Sen aie USTON—To Murm: 
Visible sup Tyuly 23, ee Week. Season. To Japan Pas gg yma July 24—Halifried, 17,650 a 
Visible pp ily 23 a 801 ORT 24 SS July 26—Stec - Victorious, 3.392: Sh rey wy on 17.650 
bean elbapny ag Aug. 1 5891.05; kk 2,569,327 k To Shangt Steel Exporter, 2,400 392; Skramstad, 2,893 - - - 
Sooke nye sight to July 30 91.894 ic k To Genoa : xs ye 24—Victorious, 2,526 8,685 
Other ti Hog oe to Ju “9 12.000 ke 101 S82 k | To Gothenbure- < ba ae Odero, 1 627 2,526 
Alexar ro 8 » ween t to July 29 = 1M k 25.000 k | To Copenhagen er 28—Nordic, 450_ 1 627 
oye ia re ceipts to July 28 anny k 11.000 kk Ne Venles “ : = uly 28—Nordic, 325 450 
upply to July 28*) 6 OOK ke 100 k To Triste—Jair aa—tnen tie ; 325 
Total supply ) k 5.000 k To Naples eats oa Gilda, 116 3.813 
Deduci— 1,009,751 k - lo Liverpool—Jul, pailda, 800 116 
Visible ’ 2,710,609 k Dakotian, 1.398" 289—West Ekonk, 3,352 800 
conics le supply Ju a > B26 45 To Manchest US aes July 29 
Total taki , k 92 342.887 k GALVESTON i July 28 —West Ekonk. 25 1.750 
al akings to July ra 6 26 0 Japan july 24 <1 wipe bes on 
Of which American 23,301 } 167.722 — To itet. 2 kramstad, 662; Hawati Maru 
Of whic ; —_ 247.501 | ++ Oe io Rotterdan hs : necbone 
{_ which other ri ; 238,322 k | _ ‘fo. Murmansk July 28—Blydendijk, 350 6.928 
® Embraces receipt , 129.4 k NORFOLK—To (PRen i. August Leonhardt. 2.70¢ 350 
b Estis : eipts in Evrope fre Mr T ' ; Jiverpool luly 27 * h 400 97 
istimated. k We witl A. srazil, Smyrna, West Indies, & To Manchester—July 27 i—Kast Side, 330 4. 
proper adjustments ay old the t : ‘ — - , ro Bremen Jy ‘Ald Anacortes, 450 330 
. he end of the cro} , A Ss oO ( or} - To Rotterd: " <i ski 1. 2.200 July 3 A teehcd = 150 
ry INDI \ CO’) TON \ q)\ I \I \VrpD Lt . | SAVA NNAH are tn Shae Sacandaga .373 " Grunewald, 7,000 9,200 
Phe reeeipt it TENT FROM ALL PORTS To Rotterdam July ire—July 26—Fiume, 200 373 
> P dia @ottor t Ray a ‘ } lo An or : <0 Fiume, 150 = 200 
from al at bom! ! } | ; twerp—July 2¢ ‘i 
rom all India ports for t} 20 and the shinments | ‘ HARLESTON—To 26—Fiume, 161 150 
Jug | ; i At Toy e wee , a for +h ; : | Ty Wrami o Liverpoo! Julw 24 jee 161 
Aug. 1, as eabted, for thi r the season trom | T anchester—July 24—Oranian, 609 unian, 163 xe 
- , for three vears, | } 1} | lo Bremen—July 25 : ranian, 609 163 
! e iy ‘ follows | my July 25—Liberty G 9 06 
‘ ¥ ov July 2? > rlo, 200 Julv 26 : 609 
| lo Hamburg luly aa  iihert 718 July 26—Coldwater, 
ly 2 1925-26 994-95 } iis, Csaeait. Tike OS Aberty Glo, 56 OF _ 968 
medes a ——-—.- Se 1923-24 MOBILE'To Uddevall poate yy Si alerted aa alae hata 264 
: _ » trece ‘Sis ‘ih ‘ — To Liver ( ‘rea, * og July 26 West Harday av ‘ 31 
——_-—- --- SS ae Week Aug. 1 Week Au - Week SINCE E To Oe zur d9 \foundria, 270 daway, 100 100 
sombay mer rT -— eek. | Aug. 1. | WILMINGTON. To > Mand Ww on Hardaway, 420 270 
: 12,000 3,292,000 23,000 3,57 7 .| BOSTON—T pO noa—July 28—Crispi rT 120 
| 3,578,000 3,000'3,313,000 | BALTIMORE ee 5 17—Kearney P83 _ 6.200 
Senet ae For the Week Since August 1 T Waukegan. 124_ July 19—Oklahoma, 400 July 26 ate 
; ee alee ee pe, ‘ ’ gus : o Ge ‘alss 6 - ‘ y. “ 
from— Great Contt- Japané pe — - $$ $$_——_—— ronoa July 22 Saucon, 400 ~ 824 
Sree... Britain nent. China. Total Pe bard Cont Japan & Total 400 
— ‘ - - Sa ' rina. To —_ . eeenieiea ta 
Bombay ae wa Be ei Bh b= COTTON FREIGHTS.—C sa cncnnsersnesee SEES 
ah aa 11,000 If 2 s lew r “Ste b>. urren PE x for . 

1924 25... 3.000 1.000 4 poe yee 52,000 523.000 1.800.000 2.375.000 Ne “ \ ork. as furnished by Peat ten rate : for eotton from 
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ing wheat fast The tone became firmer. The Far East 
has been buying to some extent and also South America. 
Northwestern mills were doing a good business to-day. 
Wheat advanced 2 to 2! on the 26th inst. at Chicago, 
te, at Winnipeg and 14. to 3c. at Kansas City on hot, dry 
weather at the Northwest, higher cables, excessive rains on 
the Continent of Europe, and finally, a sharp decrease in 
Canadian estimates. This news carried the day as 
against even enormous receipts, double those of a year ago, 
and a very large increase in the United States visible sup 


on 


crop 


ply. The outlook for European crops clouded over again. 
That was a vital point. But some stressed the hot, dry 
weather in the American Northwest and in Canada as of 
even greater immediate concern. Crop damage reports 
came from Canada. And there were fears of further de- 
terioration. This caused a rush to buy. Besides, Liverpool 
stocks decreased. A wet harvest in parts of Europe was 
reported. There is a decrease of 30,000,000 bushels in the 


world visible supply, 
So that although 
much of the rise at 
United States visible 


as compared with that of a year ago. 
there was heavy realizing, prices held 
the close of the 26th inst. Yet the 
supply increased last week no less 
than 4,255,000 bushels, or about six times more than in the 
same week last year. Then it was only 740,000 bushels. 
lor all that, however, the total is still only 20,627,000 bush 
against 25,975,000 a year ago. But an avalanche 
wheat was descending on the Western markets. That was 
plain enough, The primary receipts on the 26th alone wer 
6,722,000 bushels, against 3,121,000 a year ago. Tempera 
tures of 100 degrees in the Canadian Northwest and a lack 
of rain at the American Northwest took the off th 
receipts. Yet Kunsas City alone had 2,121 cars, agains 
HOD year Millers, however, were good buye 
up well with futures at 
and Chicago. Liverpool on Monday 
higher. World's shipments were 8.861,000 bushels, again 
13,386,000 last week. The total was much smaller tha 
expected, A decrease in the quantity on passage was a) 


‘ Is, of 


edge 


Cars a 
and Cash prices kept 


ast. 


Kansas Ci 


on 


closed 2d. tO 2 i 


nounced with stocks afloat at 44,080,000 bushels. Kanusu 
City had 2,121 cars, Wichita 250 cars and Omaha GOS car 


Minneapolis had 654 cars, against 200 for the same day las 
year, and Duluth 90, against 50. Interior receipts wer 
6,650,000 bushels, against 4,277,000 last week and 3,128,000 
last year. Minneapolis wired: “The market depends en 
tirely upon weather in Canada. It was hot in Western 
Canada, grain is no doubt suffering. If it continues hot 
wheat will go higher; if it turns cool and gets fairly good 
rains it will go lower. Flour buyers do not follow these 
advances in wheat. We are inciined to take scalping atti 
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tude until the size of Canadian crop is definitely known. | 


We are the highest wheat in the country and attracting 
movement from all sections besides lot of hedging. Tirst 
cars of new spring wheat came from western Iowa last 
Saturday. This wheat tested 62.7 lbs. and 12% protein.” 
Later the weather in Canada was reported cold. About 
55,000 harvest hands will be needed to cut the wheat crop 
in Canada this year from the United States, according to 
an official of the Canadian Pacific Railway. On the 29th 


| about 60%. 


inst. prices advanced 3 to 3¥%c. on a sharp cut in Canadian | 


crop estimates. Hot, dry weather greatly curtailed wheat 
prospects during July. A Chicago statistician’s figures 
were far smaller than any other recent ones. They are 
100,000,000 bushels less than in the three prairie provinces 
last year. They will harvest this year, it is declared, not 
over 279,000,000 bushels, Manitoba 35,000,000 bushels, Sas- 
katchewan 196,000,000 and Alberta 48,000,000. This elec- 
trified the market. Rising Liverpool prices assisted the 


rise. The cash demand at Kansas City was good, taking al! 
the 827 cars received. Mills were large buyers. They are 


believed to have done a large business in flour for both 
prompt and future shipment. Export demand was better, 
with sales in all positions 500,000 bushels. The Argentine 
shipments for the week were estimated at 740,000 bushels, 
with Black Sea shipments 248,000 bushels. Canada did 
not seem to have the rains that had been reported on the 
previous day. The forecast for Canada was for fair and 
warm conditions. They are not wanted. Premiums paid 
for wheat at the Gulf of Mexico were about 1c. higher. 
Vessel room was chartered for 200,000 bushels to be shipped 
from Chicago to Buffalo. To-day prices closed unchanged 
to 4c. higher at Chicago, unchanged to 1144c. higher at 
Winnipeg, 1 to 2c. higher at Minneapolis, and unchanged 
to %c. lower at Kansas City. The market had a good deal 
of breadth and activity. For a time it was some 2c. higher 
at Chicago, and 2 to 3c. higher at Winnipeg, with Kansas 
City up about lc. Profit taking caused a setback. But 
there were such bullish factors as the drought in Canada 
and export sales of 1,400,000, to give the bulls more con- 
fidence. The breaking of the drought in the American 
spring wheat belt, however, undoubtedly caused a good 
deal of selling. At the end it took the wire edge off the 
market. Opinion is divided, but in the main it leans to the 
bull side, for Canadian crop prospects are not good. It is 
said that a bullish crop report on the Canadian crop will 
appear to-morrow. July at Chicago was noticeably firm, in 
contrast with some weakness in July at Winnipeg, where a 
good deal of long selling was reported. Minneapolis was 
conspicuously firm at the close, leading all other markets. 
Kansas City was diametrically opposite. It was the weak- 
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est market. The stock there increased 2,000,000 bushels 
his week. The Northwest reported an excellent business 
in flour. It is true that at the Southwest cash business was 
ess active. Gulf offerings for export, however, were said 
to be small. Last half of August sold at 74c. over Sep- 
tember. That is 64¢c. higher than the recent low. Of the 


1,400,000 bushels sold for export, Manitoba figured for the 


most, but there was some domestic red and winter. The 
Southwest says that the interior is not offering at all 
reely. World shipments this week are expected to be 
ething under 10,500,000 bushels, of which 8,200,000 from 
North America. The ocean passage stocks will show a de 
ease. Final prices are 4 to Sc. higher, the latter on July. 
\ New York Produce Exchange membership sold last Sat- 
irday at a new high price of $3,150. The New York Pro- 
e Exchange has completed arrangements for opening a 
eat futures market on Aug. 2. A new wheat pit has 
en constructed on the floor of the Exchange. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat Mon Tues. Wed. Thurs. Fri. 
é i . cts.154%4 155 152 151 154 3% 153% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
delivery in elevator. cts_141 142 ‘ 142% 14344 146% 17% 
tember delivery in elevator__..141% 142% 141% 140% 144% 144% 
December delivery inelevator_..-.146 147 145% 145% 147% 148% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 
Sat Mon. Tues. Wed. Thurs. Fri. 
ly delivery in elevator. .-cts_ 1547 157% 158% 158% 159% 159% 
October delivery in elevator. ....-- 144% 145% 145% 143% 146% 148 
December delivery in elevator --141% 143 142% 141% 144 145% 
Indian corn came under the influence of wheat after 
showing independent strength recently. It rose with wheat 


on the 26th inst. It derived a certain degree of strength, 
it is true, from unfavorable crop news, especially from Ohio 
and Indiana and also from some parts of Iowa and Ne- 
braska. Chicago wired: “This is the cheapest corn mar- 
in the West and is bound to become a leading factor 

hn the Sold No. 3 yellow corn in eastern 
Nebraska Friday at S3c. to go to the northern part of the 
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State, making the corn to feeders 94c. At the present rate 
of freight, corn can be put down to Texas at relatively 


lower prices than it can be obtained from farmers in that 
ction.” The United States visible supply decreased last 
week 677,000 bushels, against a decrease of 1,757,000 last 
year. But the total is still 26,472,000 bushels. avainst 
6,925,000 a year ago. Storm Lake wired: “Northwest 
corn prospects still very favorable, but badly in need of 
good soaker like we had last night.’ On the 29th inst. 
prices were irregular, dropping 1c. only to rally 1 to 
and then react somewhat on realizing. Bad reports from 
Iowa and Illinois, meaning dry, hot weather, were the 
chief support. The rise in wheat, of course, also counted. 
Omaha wired: “Reports now declare that Train came too 
late to help a lot of corn. Tekamah says their crop cut 
Other sections in Iowa and Rock Island and 
Northwestern in lowa report 15 to 25% damage.” To-day 
prices ended % to 1\%4c. lower in a fairly large speculation. 
Leneficial rains were the factor that shaped the course of 
prices, especially as further rains were indicated for to- 
night. This may change the character of the crop reports. 
They have contained a good many complaints recently. 


Oe 


| There is a conviction that not a little damage has been 





done. The question is whether it can be remedied. On the 
other hand, cash demand was slow. Cash prices were off in 
spite of the fact that receipts were small. It was clear 
enough that the country is not forcing corn on the market. 
On the decline commission houses and shorts were buyers. 
Obviously it is a weather market. Rains will have a ten- 
dency to put it down. Renewal of hot, dry weather would 
quite as certainly have a tendency to put it up. Final quo- 
tations show a rise for the week of about 24%4c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ae 0 ee cts. 97% 99% 100 99% 100% 99% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator... --~- cts. 76% 77% 79% 77% 78% 76% 
September delivery in elevator. --- 83% 85 ly 85 % 85 85% 85 a 
December delivery in elevator..... 86% 87% 88% 8&5 88% 814A 


Oats advanced % to %c. on the 26th inst., with other 
grain higher and threshing returns from the oats belt dis- 
appointing. The United States visible supply is, of course, 
decreasing. Last week it fell off 846,000 bushels, though 
in the same week last year it decreased 1,665,000 bushels. 
The total now is 33,956,000 bushels, against 25,897,000 a 
year ago. There was a fair amount of buying on the un- 
favorable crop reports, but there was no great movement 
of prices. Speculation is not especially attracted to oats. 
The fluctuations are not alluring. Prices lagged on the 
29th inst. because of dulness of trade and offerings of late 
have increased. Rains at one time were beneficial. 

To-day prices ended %4 to %c. lower with better weather. 
Liquidation was an outstanding feature. Hedge sales also 
had their effect. Buying power was not strong. There 
was some on the breaks, but it was not enough to be a 
striking feature. Opinion is divided. Some are rather 
bullish in expectation of a rather bad Government report 
in a week or so. Receipts are moderate, but on the other 
hand cash demand is light, and cash prices are none too 


steady. Final prices show a rise for the week of 1 to 1%e. 
me SING PRICES OF OATS IN NEW YORK. 

DAILY CLOSE: : Sat Mon Tues. Wed. Thurs. Fri. 

No. 2 whit@e<cceccceee------cts. 5334 53% 533% 53% 53% 53% 
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DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 





July delivery in elevator____-_- cts. 41% 42 4134 42% 42% 41% 
September delivery in elevator.._... 435% 44% 44 43% 43% 13% 
December delivery in elevator____-_ 46% 47% 46% 46% 4h'5¢ 46% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July delivery in elevater__._ cts. 49% 50% 49% 49% 49% 49% 
October delivery in elevator... _.. 49% 5014 49% 49% 49% 50% 
December delivery in elevator__.... 48% 49% 49 1834 494 194 

Rye advanced with wheat early in the week. Hot, dry 
weather is not suposed, for that matter, to have been doing 
Tye any more good than wheat at the Northwest. In any 
case, rye prices rose on the 26th inst. ™% to 21'4c., though 
much of the advance was lost before the close. They 
yielded to the influence of wheat as it receded from the 
best prices of the day. Export business was lacking. That 
is a sore point in the rye trade. The United States visible 
supply decreased last week 138,000 bushels, against an 
increase in the same week last year of 85,000. The total, 
however, is still 8,833,000 bushels, against 517,000 a year 
ago. On the 29th inst. prices advanced 1% to 2c., closing, 
like wheat, at about the top. To-day prices ended “4c, lower 
to luc. higher. In other words, it was a very irregular 
market, rising in the early trading, owing to drought in 
(‘anada, but reacting later with wheat especially, as export 
demand was lacking. Realizing profits also counted for 
something in the drop on July from 106%, to 106%4%4¢. at the 
close and from 108%&c. for September to 10744 ¢. at the close. 


inal prices show a rise for the week of 3 to 4\4e. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat Mon Tues Wed. Thurs. Fri 
July delivery in elevator cts_193%4 105% 1047, 104% 105 106% 
Se tember delivery in elevator. ...105 LOG le *%. «106 1O7 *. 107% 
December delivery in elevator. ....110! L11', 11! 119'%4 112% 111% 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
Bel, en Cee BOW cawascess ee ae 53% 
a iy ee None  } 2 ° aesieeaaaees 62% 
No. 2 hard winter, f.o.b__..1.61 % /Rye, New York— 
Corn, New York— IS a 118% 
No. 2 yellow (new) N. Y... 99% Barley, New York— 
No. 3 yellow (new)_..-..-. %5% a eee .-894% @91% 
FLOUR, 
Spring 0 EEE $8 50@$9 00 Rye flour, pitents ____.$7 00@§$7 35 
Clears, first spring. ___- 775@ 8 15\Semolina No. 2, lb..._- 5*%e 
Soft winter straights... 6 85@ 7 25|Oats goods__.---..---- 270@ 28% 
Hard winter straights... 7 50@ 7 95|Corn flour.........--- 260@ 265 
Hard winter patents... 7 95@ & 35|Barley goods— 
Hard winter clears__-_-- 685@ 735| Nos. 2,3 and 4___-_-- 425 
Fancy Minn. patents._._.10 00@1075| Fancy pearl Nos. 2,3 
Ce Mio scccenscvcs 10 15@10 75 ORE Saccnasiasase 7 25 


All the statements below regarding the movements of 
grain—receipts, exports, visible supply, &c., are prepared 
by us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 





Receipts at— Flour. W heat Corn Oats Barley. Rye. 





bbis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 48lbs. bush 56lbds. 


Chicago .-.-.-- 272,000 1,610,000 1,286,000. 700,000 67,000 8,000 
Minneapolis..; --..--.. 1,854,000 171,000 134,000 88,000 55,000 
Dic iciand  csatees 163,000 - 29,000 17,000 84,000 
Milwaukee - - - 30,000 510,000 92,000 330,000 87,000 7,000 
eternal «ease 69,000 85,000 46,000 phe ana 6,000 
Pitched) sane 17,000 6,000 8,000 anaes 2,000 
Indianapolis..| -..--- 272,000 413,000 148.000 anual * eOnadil 
St. Louis. .-.-. 102,000 2,427,000 590 ,000 328,000 ) ee 
. = 32,000 18,000 367,000 142.000 a. sranne 
Kansas City -. éwid 7,684 000 217,000 63,000 imaseth  #aeneea 
GS . « nace _ 1,674,000 265,000 192,000 Mies  ~wedaen 
St. Joseph - -. 551,000 189,000 24,000 acekrgtedll)) | careienediad 
Wichita_-- ~~ 2,287 000 20,000 as . b¥nncn 
Bioux City... 20,000 amon 


128,000 67,000 


6 436,000 19,264,000 3,768,000 2,164,000 290,000 


Total wk. ‘2 1 162.000 
Same wk. ‘25 489,000 11,668,000 2,838,000 3,576,000 498,000 90,000 
Same wk. ‘24 469,000 10,080,000 5,949,000 2,555,000 357,000 1,348,000 
Since Aug. 1-— 
a 21,966 ,000 373 638 ,000 233 704 000 218,057 ,000 70 609 000 23,301,000 
ee 22,950,000 513.036 ,000 238,374,000 264,554 000 64,005,000 56,219,000 
| Re 21,241,000 241,292,000 289,27 1,000 226 930 000 39,933,000 33,318,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday. July 24. follow: 





Recetpts at— Flour. Wheat. Corn. Oats . 


Barrels. Bushels Bushels. 


Barley. Rye. 





Bushels. Bushels. | Bushels. 


New York... 235,000 496 000 44,000 156 ,000 391,000 633,000 
Philadel phia_- 24.000 115,000 6,000 20 000 nds eee ASA 
Baltimore - - .. 24,000 467,000 11,000 12,000 1,000 4,000 
New Orleans * 60 ,000 209,000 120,900 [a <gestue0l * abeaue 
Galveston....| ....-.. ke eee eetaide) * teenies ends 
Montreal ---.- 42,000 1,964,000 7,000 1,559,000 378,000 533,000 


Boston... ...- 24,000 eo 21,000 1,000 








Total wk. '26 409,000 6,550,000 188,000 1,822,000 771,000 1,170,000 
Since Jan.1'26 13,261,000117,661,000 9,922,000 31,438,000 17,384,000 9,376,000 


Week 1925... 427,000 3,000,000 64,000 1,594,000 — 488,000 1,190,000 
Since Jan.1'25 14,442,000 105,181,000 _3,738,000_37,677,000 17,738,000 24 890.000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, July 24 1926, are shown in the annexed 
statement: 














Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels Bushels. | Barrels Bushels Bushels Bushels. 
PO. TOE sc cccasese 1,363,543) .....- 79,785 65,931 57,352 87,433 
i ~-tscesseoul Sssesel <easess fv ae | ~@~unbeok, eeeniie 
Philadelphia ....... 63,000 35.000  saneeal secdeel Seanoee 
er S57 BGG esccse| cesese Sa aasedal soedae 
New Orleans... -...-- 133,000 76,000 14,000 GREG <«aceedl <seanes 
Galveston.......-.- $,090,000, ....-.- [i s@tnent .«neendsl canden 
Montreal.......--- es Ff eer 73,000 780,000 138,000 954,000 





= es ees See 
Total week 1926..| 7,098,543) 111,000, 201,785 883,931 195,352 1,041,433 
Same week 1925-- 4.542.302 76.500 275.204 1.708.795 783.817 745.042 
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The destination of these exports for the week and since 
July 1 1926 is as below: 











Flour. 4 . 
Exports for Week | actent Wheat. Corn. 











and Since | Week | Since | Week | Since | Week Since 
July 1 to— July 24) Julyl | July 24 July1 | July24 | July 
| 1926. 1926. 1926. 1925. | 1926. | 1926. 


ty : Barrels.| Barrels. Bushels. 
United Kingdom _! 59,831 








Bushels. | Bushels. | Bushels. 


‘nite 223,300 3,693,034) 7,859,102) 35,000 51,000 
Continent. ____../114,619, 346,201| 31361,509| 10,003,348; __.__- ee 
So & ¢ ent. Amer. 4,000 21,000 21,000 33,000! 59,000, 185.000 
est Indies___... ,000 os a ‘ 
Brit.No.Am.Cols. Renee 4 - EMS Gee = (LO iiimianee ise en 
Other countries._.| 16.335 26.555 23.000 23.000 pe a PRR 
Total 1926_____ 201,785 654,056) 7,098,543. 17,918,450 111,000! 384,000 
Potal 1925__....275,204 1,133,501 4.542'302 15.461.760 76.500' 381.400 


fhe visible suppiy of grain, comprising the stocks in 
granary at prine:pal points of aceumulation at lake and 
seaboard ports Saturday, July 24, were as follows: 

GRAIN STOCKS. 


W heat, Corn, Oats, - . 
. United States — hush bush. b ~ ae ye 8 
eS 59,000 45,000 445,000 78,000 17,000 
RNIN nce : oy te 16.000 2.000 as 
Philadelphia _____ : 160,000 90,000 190,000 4,000 : 1.000 
Baltimore ie ala ; 363,000 63,000 54,000 31,000 4.000 
Newport News_._._- 7 3 9,000 ’ 
New Orleans_..-_.-----. 367,000 220.000 36,000 ae a Ea 
Galveston___..--------_ 2,320,000 ee Rte 
Fort Worth....-..___- 900,000 114,000 558,000 1.000 26.000 
Buffalo _. ah airline cdl 569,000 3,473,000 2,434,000 119,000 8,000 
; “6 afloat aad 72,000 uae 402,000 Lene.  tsnace 
I a os TS 348,000 132,000 347,000 42,000 1,000 
PRE 2 <5 ccs cce - 125,000 24,000 25,000 3.000 ee 
Chicago........ .------ 1,519,000 15,734,000 2,781,000 2,220,000 105,000 
Milwaukee _._._-. diel 452,000 217,000 237,000 256,000 54,000 
Duluth _. i ca davies ican tr «. 9,000 °8,.920,000 2,480,000 204.000 
Minneapolis eae _ 2.074.000 355,000 13,776,000 3,194,000 1,928,000 
oes Cy... ..a- . 2 152,000 75,000 207 ,000 7,000 10,000 
_ | eee 953,000 1,254,000 181,000 5,000 6,000 
Kansas City_- 3,377,000 2,635,000 481,000 31,000 3,000 
Wichita . Sabine _ 3,450,000 3.000 1/000 eure Sp AA 
St. Joseph, Mo.......... 617,000 519,000 8,000 6,000 ain 
I oi tesiica nk 8 331,000 266,000 bikeieae . ai 
Indianapolis _____- 100,000 609,000 9.000 pete 
Omaha — 750,000 522,000 2,193,000 23,000 ; : _ 
On Lakes , 800,000 oe 270,000 etait 
On Canal and River_____- 50,000 18,000 108,000 a 


104,000 

Total July 24 1926... .20,627,000 26,472,000 33,956,000 8,833,000 2,367,000 
Total July 17 1926. ._16,372,000 27,149,000 34,802,000 8,971,000 2.591.000 
Total July 25 1925 25,973,000 6,925,000 25,897,000 5,170,000 1,245,000 
Note .— Bonded grain not included above: Oats, New York, 24,000 bushels: Duluth 
51,000; total, 75,000 bushels, against 168,000 bushels in 1925. Barley, New York. 
27,000 bushels; Buffalo, 77,000; Duluth, 30,000; on Canal, 270,000; total, 404,000 
bushels, against 344,000 bushels in 1925 Wheat, New York, 1,063,000 bushels; 
Philadelphia, 803,000; Baltimore, 557,000; Buffalo, 1,992,000; Buffalo afloat, 267,- 
000; Duluth, 113,000; on Lakes, 53,000; on Canal, 366,000; total, 5,214,000 bushels 
against 4,816,000 bushels in 1925. : 


~ 


Canadian— 
Se 2,539,000 48,000 826,000 
Ft. William & Pt. Arthur_14,070,000 = __ 2,223,000 569,000 2,337,000 
Other Canadian_........ 5,227,000 vainé 1,594,000 sbatiaa 960,000 
Total July 24 1926_...23,145,000 ...... 6,356,000 617,000 4,123,000 


Total July 17 1926_...24,074,000 


6,349,000 1,221,000 4,184,000 
Total July 25 1925_._.16,807,000 


236,000 5.549.000 (923,000 1.376'000 


Summary— 
PED Gusessdmewat .20,627,000 26,472,000 33,956,000 8,833,000 2,367,000 
SE oabcasacess ---23,145,000 #§£=...... 6,356,900 


617,000 4,123,000 


Total July 24 1926____43,772,000 26,472,000 40,312,000 9,450,000 6,490,000 

Total July 17 1926_...40.446,000 27,149,000 41,151,000 10,192,000 6.775.000 

Total July 25 1925... 42,780,000 7,161,000 31,446,000 6,093,000 2,621,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, July 23, and since July 1 1926 and 1925, 
are shown in the following: 





Wheat. Corn. 
1926. | 1925. |, 1926. 1925. 
Week Since Since Week Since Since 
July 23. | July 1. July 1. July 23. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels Buskels. Bushels. 
North Amer_| 6,841,000 26,371,000 20,705,000 127,000 242,000 189,000 


Black Sea_..| 272,000, 1,072,000 aseen 323,000 2,321,000 3,328,000 
Argentina._.| 1,028,000 3,486,000 5,927,000 4,760,000 12,304,000 14,092,000 


Australia 536,000, BOB BOG, S500 CCR 3 sescessl) 8 cwcecs|) 8 —ss sasace 
SED cassnn 184,000, 1,376,000 1,112,000 iuced «sate sess 
Oth.Coumtr.| 9 ------] 0 wwwccel —wwcwwel —ceweee| i eweees| — ween 

ye | 8,861,000 34,337,000 32,184,000 5,210,000 14,867,000 17,609,000 








WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended July 27, follows: 


Cooler weather overspread the Northwestern States about the beginning 
of the week, but it continued warm in all central and eastern portions of 
the country, where an unusually severe heat wave prevailed. ‘Tempera- 
tures were especially high in the Atlantic Coast States and Appalachian 
Mountain districts, with maxima of 100 degrees to 104 degrees reported 
from nearly all first order stations in the Atlantic area from Georgia to 
Maine, except at a few points along the coast. They were above 100 
degrees also at a number of points in the North-Central States, but, as 
rule, did not excee! 95 degrees in the South, excepting the Southeast; in 
fact, the weather persisted generally cool in the Southwest. During the 
latter part of the week there was a reaction to much lower temperature over 
the eastern portion of the country, with pleasant weather prevailing quite 

enerally. 

* Chart i shows that the temperature for the week, as a whole, was above 
normal from the Mississippi Valley eastward, and decidedly so over the 
interior sections of this area where the weekly means averaged frem 3 
degrees to as much as 7 degrees above normal, and in the north Atlantic 
section where the plus departures ran as high as 6 degrees locally. Between 
the Mississippi Valley and Rocky Mountains the week was cooler than 
normal, especially over a north-south belt just east of the Rocky Mountains 
where the minus departures were from 4 degrees to 6 degrees. To the 
westward there was about normal warmth. 

In the Southwest showers were frequent during the week, and were 
rather persistent in the extreme Southeast, while the first half had wide- 
spread rains over Northern States east of the Rocky Mountains. Other- 
wise, rainfall, in general, was decidedly local in character, but with con- 
siderable cloudiness prevailing. West of the Rocky Mountains there was 
an excess of sunshine and very little precipitation. 

Chart II shows that the geographic distribution of rainfall for the week 
was decidedly spotted, with a number of local areas east of the Rocky 
Mountains having generous amounts, while in others they were very light. 
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CORN Showers benefited corn over sections of the but in 
some areas of considerable extent moisture was insufficient, and, at the 
same time, the crop was in a critical stage of growth Warmer weather 
over the central and eastern portions of the belt was very helpful where 
ever it was not toodry. Inthe upper Ohio Valley and the northern portions 
of Indiana and Illinois provres of the crop Was generally good to excellent 
but rain was needed over the southern portions of the last named 
States, as well as in parts of western Kentucky Hot winds and drought 
were damaging in much of lowa, with about half the State too dri More 
moisture was also needed in southern Missouri, and much of ind 
Nebraska, but rains the latter part of the week in the last-named State 
were helpful In the Southwest, from southern Kansas southward 
progress of the crop was fair to excellent, with soil moisture generally an 

COTTON In general, the weather during the week was unfay 
cotton because of too much rain in the western part of the belt 
of moisture in some more or less limited areas of the interior east 
temperatures from the Mississippi Valley eastward, however 
able, except in the dry localities 

In North Carolina progress varied from poor to very good, and in Sout! 
Carolina was mostly poor with considerable shedding in the drier up-State 
sections In Georgia there was slight improvement in fruiting as a 
of warmer weather, but it was still generally poor, principally 
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Alabama Montgomery Week averaged somewhat warm 
showers helpful, but insufficient in some sections. Corn, sweet 
pastures, truck and minor crops fair to good where moisture 
mostly poor elsewhere Progress and condition of cotton mostly fair to 
good; fruiting fairly well locally in southwest, but complaints of poor 
fruiting in many localities of nearly all sections; opening in extreme south 
east; weevil quite numerous; hoppers less active. 
Mississippi Vicksburg Frequent local showers. Cultivation and 
growth of cotton generally fair, but somewhat scanty squares and bloom 
weevil increasing with damage locally moderate, but mostly slight Prog 
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elsewhere. Progress of pastures mostly fair. 

Louisiana New Orleans: Frequent light to moderate rains, with con 
siderable cloudiness, somewhat unfavorable for cotton, causing some 
shedding and increased weevil activity; hopper situation improved; growth 
of stalks excellent, but not fruiting well Corn benefited by rains Cane 
making rapid growth; much laid by Late rice made excellent progress, 
but too much rain for maturing early rice; fruit, and minor drops doing wel! 

Tezas.—Houston: Frequent showers; too much in portions of central and 
northeast. Threshing about completed Progress and condition of pas 
tures, corn, rice and minor crops very good. Growth of cotton excellent 
too rank in places; condition fair to very good; weather conditions mostly 
favorable in extreme south where picking made good progress; fruiting only 
fairly well generally; flea and other insect damage slight, although some 
increase in leaf worms. 

Oklahoma.—Oklahoma City: Cool, with moderate to excessive rainfall 
general. Progress and condition of corn fair to excellent; early practically 
made. Progress of cotton poor to very good; too much moisture causing 
rank growth of plants and poor fruiting on heavy lands; weevil and flea 
hopper infestation increasing, but no serious damage yet; some damage to 
wheat and oats in shock by rain. 

Arkansas. 
localities where poor due to frequent showers and increasing weevil 
damage during week by hopper and tarnish bug; shedding in few localities 
but blooming rapidly elsewhere. Progress of corn fair to excellent, except 
in north-central where injured by dryness. Light to good rains in most 
portions favorable for all other crops. 

Tennessee.—Nashville: Heat and general dryness resulted in poor progress 
of cotton and corn. Condition of cotton poor in Hardeman and Haywood 
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WOOLEN GOODS: Markets for woolens and worsteds 

itined to show improvement, While new business 
ot large, it was of more satisfactory proportions, with 
orders centring principally in tropical weight men's suit- 
ngs. QOut-of-town buyers have been more numerous in the 
harket for spring and Ilowever, there was 
venerally a disposition to await the new price lists on fancy 
vool and worsted goods, which will probably be opened by 
the American Woolen Co. next week. The showing is being 
awaited with keen anticipation, although the levels on the 
new lines are not expected to show reductions of more than 
Independents will likely follow with their lines one 
or two weeks after that of the big company’s, at which time 
a decided quickening in trade is looked for. 


FOREIGN DRY GOODS: <A firm undertone continued 
to characterize the linen markets. This was _ principally 
due to the efforts among factors who offered new and novel 
designs at prices to encourage a maximum turnover. De- 
spite the fact that July is normally a dull month, sales for 
the week were reported to have equaled, and in many cases 
exceeded, the totals for the same period last year. <A larger 
number of buyers was in the market and took a more active 
interest in the many novelties which have been prepared 
for the fall season. It was interesting to note that the new 
are being loomed on the Continent. In many in- 
stances, it was claimed that the latter mills have been 
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to their low costs and landing prices, 
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~ ; : 3 ar ope ge. "ame rte aturity mour *rice asis 
State and City Departrrerrt | pase ce. Snee. ax soni ewiye Amouni Bie ae 


Be Dist. No. 14, Fla____.6 1929-1953 800,000 97.80 6.24 
3632__Dade C 





Co. Spec. Tax Sch. 





i Awe Dist. No. 3, Fla cml esebes coe ee 
MUNICIPAL BOND SALES IN JUNE. S052 —, * ap th gg Sch 
, ; ‘ : i ana0 ist. NO. 4, Fla a eee ee 
We present herewith our detailed list of the municipal bond | 3632--Dade Co. Spec. Tax Sch 
Sasa ee i . ey . 1 er es ans Dist. No. 7, Fla_- 6 pce ae _ 130,000 ye 
issues put out during the month of June, which the crowded 3369 -Dallas County. Ala = i9i6 50'000 101.16 oe 

' 7 eh saree smbiand ; - , | 3488--Danvers, Mass_-___ 1927-195 25.000 101. 3.87 
condition of our columns prevented our publishing at the | 3632_-Dallas, ‘Texas i ao Lig ogee 4 ee mee 
usual time. as $3 Danville, Va 3 iss t's 1926-1951 323,000 99.75 1.53 

ae . ee ; . - So -- a 30 y. ta i 1-10 years i9.000 101.40 
The review of the month’s sales was given on page 229 | 355. - Daviess « i i 1-10 years 7.380 101.36 x 

> . . ine : oo) vi s ( int i . ay 1/ 

of the “‘Chronick of July 10. Sinee then several belated | 3632__ Dearborn 7 vp. S. D. No we eo ieG I0s-o8 2 

. ores beeen ae <= : ' , tor . +, Mich - . $34 927-1946 50.000 101. 4.57 
June returns have been received, changing the total for 107 Decatur County, Ind i; ' ‘ong? te O00 lol 44 130 
the month to $136.256.208. The number of municipalities 107_. Decatur County, Ind____4' 1936 7,000 101.37 4.22 
er —— = , ; a7 )--De Land, Fla 6 1927-1936 260,000 100.42 5.91 
issuing bonds in June was 530 and the number of separat $488__Delaware Twp., N. J - 1932-1936 255,000 2S Re Oe 
. =O; 107_.Delhi Twp. S. D. No. 1, 7 
issues «Ub. nes Mich _ - t's 1929-1944 16.000 100.07 4.49 
Page. Name. Rate. Maturity Amount. Price. Basis, | 3633--Denison, Texas (2 iss. 5 1927-1946 200.000 101 4.87 

229..Agar, So. Dak... -_- 6 1936-1947 11,000 101.13 . , U7 --De Pere, Wis 5 1926-1945 50,000 104.96 4.37 

354__Albany Ind. 8. D., Tex__5 1927-1066 60,000 100 5.00 | 3488_- Deptford Twp. Sch. Dist. 
3487__Abington Twp.S.D., Pa_5 1931-1956 $42,000 107.21 4.46 | a N. J. (2 issues aa is 65.000 101.37 .«... 
3487__Albany, N. Y. (7 issues)_414{ 1927-1956 2.345.000 101.939 4.01], 107 Desert 8. D., Calif 5 33,000 100.06 .... 
3487__Albany, N. Y. (2 issues)_4'4 1927-1946 15.500 100 4.25 | 324 t Dexter, N. Y. (2 iss $.40 1930-1959 150,000 100.279 4.39 
3487__Albuquerque 8. D., New | 3633.-._Dona Ana S. Ds., N. M_5 juabaunee 20,000 102.43 -... 

Oasis 5 1931-1946 400.000 103.97 4.58 | 3633--Dona Ana S.Ds.,N.M.5 9 .___----- 20,000 103.569 ---- 
229__Alice Ind. 8. D., Tex 5! , 15.000 ; _ | 9633--Dona Ana 8. Ds., N. M_5 See are 8,000 101.71 eane 
106__Alleghany County, N.C. _- 26.000 102.26 z 230_. Dona Ana Co. 8. D. No. 

229__Alliance, Ohio 5 1928-1952 100,000 105.289 4.45 . N. Mex 513 d1941-1946 5,009 95 5.91 

106__Alta Vista Gram. 8S. D.. 230..Dona Ana Co. 8. D. No. 

Cait... 6 cated 10,000 102.38 -.-.- : li, N. Mex : 5’ 1931-1945 15,000 101.61 05.33 
3487_._Anderson County. Ky__. -. fi 100.000 ay ead na 356... Dona Ana Co. 8S. D. No. 

106_.Anderson County, Tenn 5 1946-1955 115,000 ete par a 12, N. Mex 5'% 1931-1940 20,000 103.569 5.03 
3487__Anna Sch. Dist., Ohio___5 1927-1946 50,000 102.95 4.65 356__D na Ana Co. 8S. D. No. 

229__Ansonia, Ohio } 1927-1931 35.512 101.72 5.25 17, N. Mex 514 1931-1938 8,000 101.71 5.25 

106__Arden 8, D., Wash 54% 2-20 years 1,500 Paha 356_..Dona Ana Co. 8. D o. 
3631__Arlington, Mass 1 cetesecce 2OEDOO 100088 ...< 23,, N. Mex 5’ 1931-1935 20,000 102.436 5.12 
3487__Armour Ind. 8S. D., So. 230_._Donna, Tex__ 6 10 years 28,000 100 6.00 

Dak 434 1927-1946 15.000 101.12 4.62 | 3633_-Doyline 8. D. No. 7, La_5 1927-1951 75,000 100.94 — 
106_..Avoyelles Par. Road Dist. 3633--Duluth, Minn 4 1927-1946r1 ,000 000 99.319 4.085 
> No. i, ba 5 1927-1946 56.000 100.63 —— 10/_. Dwight 8. D. No. 73,Kan.434 1927-1936 10,000 100.15 4.72 
106_._Avoyelles Par. Road Dist. 3633 _.East Lansdowne, Pa_____4'4 1956 65.000 EI - es 
No. 2, La 5 1927-1946 150,000 100.63 ___. | 3633__East Point 8S. D., Ga 5 1927-1956 GRGG8 steten acne 
106__Avoyelles Par. Road Dist. 3633_..East Waterloo Ind. Sch. 
No. 3, La_.- . 5 1927-1946 60,000 100.63 Dist., lowa : : 20 years 114,000 100.23 —— 
3631... Bannock Co.8.D., Idaho.5 10,000 100 5.00 | 3633_.-Edgecombe Co., No. Caro1!; 1927-1966 500,000 100.65 4.496 
3631__ Barnstable Co., Mass j 1927-1931 25.000 100.29 ae 107._.Egg Harbor Twp. 8. D., 
3487 __ Bassfield Con.S.D., Miss. 20,000 102.62 ls. Pinas 5 1928-1944 40,000 101.11 4.85 
3487__ Batavia, N. Y. (2 issues)_4.30 1927-1936 90,504 : 231 El Campo, ex 5 LYzt- Luod 60,000 103.69 : 
3487__ Bedford, N. Y 134 1927-1946 100,000 100.30 4.92 | 3633__Elgin 1. 8. D., Texas 5 ite ieicen ff a 
3368__ Bell Buckle, Tenn 6 1930-1939 19,000 100.85 5.83 | 3489--Elizabeth City, No. Caro 

106_._Belmar, N. J_ 5 1928-1943 255.000 101.57 1.79 t issues 5 1928-1967 935,000 101.83 4.85 

106__Belmar, N. J- 5 1928-1951 111.000 102.50 1.76 | 3244__Elizabeth, N. J 114 1932 607,000 100.55 4.15 

106__Belmar, N. J__- 5 1928-1962 35,000 103.02 1.71 107__ Elizabethton, Tenn__.__6 1927-1946 153,000 an 
3487__ Bergenfield, N. J $*{ 1927-1931 574.000 100.35 4.64 107__Elkhart County, Ind 1'¢ 1-20 years 38,000 102.30 hacia 
3487__ Berkley, Mich 434 : 2 153.500 100.003 ___. 107_ Ellsworth, Minn _..5% 1927-1943 17,000 dinuse ¢2e 

220__ Berks County, Pa ie 7 . 2,000,000 101.02 See 355 -Kimas.D., Wasn 14 10,000 100 4.75 

3514__ Bernalillo Co. 8. D. No. 1, 107__Elm City Graded 8. D., 

Nex 1931-1945 24.000 192.07 No. Caro... 1*4 1929-1958 40,000 100.125 4.74 

354_. Bernalillo Co. 8S. D. No. 23 El Monies. D., Calif 5 1uu7-1¥ol 75,000 

17. N. Mex d1°36-1946 1.500 97 .22 107__ Elwood 8S. D., Ind “ — 75,000 102.18 — 

230 serrien County. Mich 14 22 000 3369__ Elyria, Ohio 5 1928-1957 30,500 104.80 4.54 

106__ Big Sandy I. 8S. D., Tex__5 1965 35.000 98.50 5.09 | 3369__Emsworth, Pa 445 1943 17,000 102.44 4.29 
3632_._Birmingham, Ala_-_- 414 1927-1936 250.000 100.67 1.35 107__ Enderlin, No, Dak 5 ¢ - 25,000 101.70 —2 
3487__Blair, Neb 4 34 r82.000 100.94 107_. Englewood, Colo 5 19458 25,000 100.39 4.97 

106_. Bloomington 8S. D., Calif_5 1932-1946 30,000 103.58 4.63 | 3489__ Enid, Okla 4% 307.000 101.13 TT 
3632__Bloomsbury, N. J 414 1928-1965 55.000 100.36 4.48 10/_. Espanola 8. D.45, N. M . 1931-1945 8,500 aoe Jae 
3632__ Blowing Rock, No. Caro_6 1929-1966 100,000 100 6.00 | 3369__Eufaula, Ala__- 6 . 175,000 100 5.00 
3632_._ Boone, Lowa 1'¢ 1927-1946 55.000! 100.10 va 107__ Eustis, Fla a sie le 1927-1936 45,000 100 6.00 
3632__ Boone, lowa ii, 1927-1946 55.000 251 Eustis, Fla iF) 1027-1936 45,000 100 6.00 
3632__ Boulder Co. 8. D. No. 62,44 11.000 100 4.95 | 3244__Evanston, III. (3 issues 1'g 1927-1946 95,000 102.39 4.21 . 
3487. _ Bradley Beach, N. J 5 1928-1943 69,000 104.19 1.81 | 3489__Evansville, Wyo » <4 . 60,000 » -ss 

230. Lbrevard Co. Spec. ‘Ta 10/__Fairfax 8. D., Calif 6 1927-1930 7,000 100.57 5.75 

S.D.No. 3, Fl 6 1029-1956 100,000 ao SO 6.32 | 3369 _- Fairfield 8S. D., Calif 7) . 31,000 105.29 

230__Brevard Co. Spec. Tax 3244__ Fall River, Mass a 1927-1936 150,000 100.21 4.96 

S. D. No. 4, Fla ‘ 19290-1956 200.000 98.11 6.12 | 3633__Fall River, Mass. (4 iss.) .4 1927-1956 300,000 100.17 3.98 
3487__ Brevard, No. Caro § 1929-1958 250,000 101.560 5.87 | 36033 Flint, Mich : -4'{ 1927-1952 522,000 100.25 4.23 

106__ Brodhead, Wis 5 1927-1936 25,000 103.49 1.33 | 3633_.Flint Union 8S. D., Mich. 

3632... Broseley Con. 8. D. No. 2 issues 1! 1927-1938 277.000 101.06 1.28 

2, Mo 15.000 . 23 Foleroft Sch. Dist., Pa_..4'4 d1936-1956 5,000 100.27 4.49 

106__ Broward County, Fla 54 1935-1949 500,000 97 .63 5.70 107__Fort Lauderdale, Fla 6 1946 1 000 ,000 99.45 6.05 

230._Broward Co. Spec. Tax 107__Fort Plain, N. ¥ $4 1927-1934 8,000 100.129 4.47 
S. D. No. 1, Fla 6 1929-1955 65 000 95 6.49 | 34369__Fort Yates 8S. D. No. 4, 

230__ Brownsville 8. D., Pa 1'4 1932-1955 80.000 . No. Dak " 5 20 yrs. 17,000 106 5.00 
3632_._Buda, Il! 5 1927-1941 15.000 100.66 4.89 | 3244__Franklin 3. D.,N.J_----5 1928 1945 145,000 103.53 4.56 
3243__ Buffalo, N. Y. (14 iss 1'¢ 1927-1956 7,682,000 101.609 4.07 | 3369__Franklin, No. Caro___...6 Evacuees 20,000 103.32 -o-0 
3632__ Burnsville, No. Caro 6 1929-1952 75.000 102.08 1.42 10; Franklin County, Ky 1'% ‘ i 150,000 100.11 nen 

10€__ Burton 8S. D., Calif 6 1927-1946 12.000 106.16 5.26 | 36433__ Freeport, I) t', 20 yrs. 10,000 105.67 esee 
3632__Calipatria, Calif 6 1927-1956 15.000 ; 3633_—Friendship Central 8. D., 
3632_.._Cape May County, N. J_4! 1927-1944 246,000 100.85 137 N. ¥ t 5 ee 10,000 101.26 ---.- 

230. Carmichael 8. D.. Calif 5 147-1446 10.500 103.31 356 Frostproof, Fla ? issues) 6 1946 50.000 a) 6.93 

355__Carpenter Twp.S.D.,Ind.414 1927-194] 105.000 101.93 4 20 4489 _Fullerton, Neb ‘ 5 ‘ * . r80,000 101.66 =<: 

106__Cass County, Mich 6 1928-1936 11.700 102.50 5 19 3489 _Ciainesville, Fla i 1927 1931 400 000 OSSD 6.45 

230__ Centerville, Miss a) 1951 16.000 10; Garden City, N.Y 1’; 1931-1938 10,000 100.57 4.15 

106 Chandler, Ariz 5g 1931-1950 100.000 101.35 5.37 107 Giarnett, Kan i', 1436 57 686 - == 
3368. Charleston, So. Caro 5 1928-19037 39,000 102.02 1.64 107... Garrett County, Md 5 1947-1949 . 31,000 108.67 4.39 
3368__Charleston Ind. 8. D 3633_-Gary, Ind . 144 1936 1943 106,000 104.330 4.04 

Va 5 1942-1944 100,000 107.03 1.4] 107... Gaston County, N. ¢ ; 1931-1955 100,009 100.035 ---- 
3368__Charles Town. W. Va . 1-34 yrs 68.000 100 107_..Gaston County, N. ¢ 1931-1955 590,000 100.05 --- 

$458. _Chaves Co. 8S. D. No. 6, ; 33659 CGeorzetown Co, So.Car.4 4 130,000 101.45 . 

N. Mex 5'¢ 1931-1943 13,000 102.35 5.23 | 4634__Gillette, Wyo 7) d1941- 1956 50,000 101.06 4.93 
106._Cheektowaga Un. Fr. 8 2489 Gillette, Wis_. : é 70,000 101.42 --- 
Rs mG. 4s Oe Y 5 1927-1956 300.000 106.889 4.33 | 3489 __Girard, Ohio 544 1927-1936 17,000 103.95 4.61 
3632 Chester Twp. 8. D N.J.5 1927-1956 164,090 103.38 1.69 107 Girard 8. D Pa 114 1928-1952 15.000 101.52 4.35 
3368... Chicago South Park Dist 107_.Girard Twp. 8. D., Pa th; 1928-19052 75.000 101 26 4.35 
I} i 1926-1945 3,200,000 O8 66 1.17 | 3634__Glob \riz 5g 1927-1946 150,000 105.25 9.08 
3632..Chicapee, Mass. (z issues) 4 1927-1939 124.000 100.45 3.85 | 3489__Goleta Un. High s. D aes 
3632. Chicopee, Mass } 43,000 100.51 Calif a4 1927-19416 R5.000 106.53 1.795 
34588__Chidress, Tex ,issues)_5!¢ 1927-1966 175.000 103.28 5.26 | 363 Grady County, Ga . < ® 150,000 101.66 -- 
3632. Childress Ind. 8. D.,Tex_5 110,000 106.859 | 3634_._Grass Lake 3. D. No. 9, os 

230__Cilarion County, Pa. 114 1940-1944 KO.000 101.47 1.1] Mich j 1928 1956 72.000 100.2% 1.45 
3458 ClarksvilleS. D Ind 7) 1927-1937 10.000 103.09 1.432 107 (;reece, N.Y 1.40 137.009 100.21 . 

106. _Clawson, Mich t1¢ ,0 years 17.000 LO} .83 4 107 Greece. N.Y 1.40 190,000 100.42 

106._Clawson, Mich i) 1-4 year 20,500 102.07 | £6 Greele Colo | 143 14s &5.000 ust] 1.4 
$243 Clay Co. 8. D No. 10 R270) (ir burch . 5 i, 4! m5 5 O00 OLS ».29 

Neb {ig 1931-1951 50.000 34 ( e Co Rad Imopt 
3368. _Clementon. N. JJ 7 128-1066 191.000 102.46 { 1) So. 2. Ar 4 29 000 / ime 
$36S__Cleveland Hei s. Ohio_4 V27 t} 75.000 101.4] 145 5480 Cir eCo.. Pa. (Qi 1g 192% 1912 875.000 100.76 tL 

$632. _Cleveland Height Ohio_4'y 17-1036 70.250 39 149 1 ama i <— ; 105.000 1 (it) 4.42 

2350. _C liffsis Par 20... ieee y? 1H 1SS.000 100.57 1.04 ) Cire won 1) oO t) 1928-1937 5.000 LOL.63 aa 

230. _Chi ide | sp N.d-5 128-1053 6, OOD 10.55 1.94 70 0 | 1 ' ne 
3243 __Clinton 1 D.,N.I3.8 127-1947 11,000 101.70 4.78 2 1% 30 ' 79,000 109.37 1.22 
3632.-Cold Sprin N.Y tig Ive 446 0.0900 ") 1.59 1% _ Cire Point Lich t', 94] 15,000 100.20 t.25 

355 Colling ile | ‘ 20.000 17.019 1 7 r€ lich 
345* Colorado | State « ) ( 3 144 1.0090.0 105.429 15s { { 14 veare 515 000 100.13 

106 __Col ibla S. ..So ( 0.4 1927-1945 10.000 100.77 { 1? 107 Halfw \lich | 1029-1955 270,000 101.42 1.35 

10 ( ! we ¢ 1 ) 7) j ”) 1OO.66 ~ 21) if ( t y} 1927 mo 13.700 p02 .80 1.54 
3458_ Con N.H ! 2 HO 69,000 100 > { ( ) 5 27 ) 16.000 O1.17 4.90 

$55. .Coop Ss. I if Un - 

Ip ‘ Cn : 1).. 4 28 000 03.50 1.64 

23')_ ¢ . i O00 H I 

106__Co od I) » 27 ‘ moo 102.05 

s lex a4 oO 150 5.000 | ( 2 15 1.400.000 1.69 5.35 

3369_.Coun Bluffs J Sch a ‘ { | ' { 25 1941 16,000 1 O7 4.49 

Dist lo 135 1932-1946 110,000 100.06 1.49 i OFT 4 | Ind s ID 

230. Cra 43.000) Toxa 110,000 101.25 2 
$642. .C rost N lL) ; ‘ 10 000 101.50 ,4N9 HWarfor Con { 1931-1960 190.000 100.41 3.9% 
3488 Cross Cree P Ile 1927-1933 75.000 100.53 1.35 ys Hartford Northeast 8.D 

107 _ .¢ ‘ ‘ : 27.099 : 4 Con | 1-1966 250.000 101.85 4.12 
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Page. Name. Rate. Maturity. Amount. Price. Basis. | Page. _Name. Rate. Maturity. Amount. Price. Basis. 
357__Hastings, Fla 6 1927-1936 180,000 95 7.17 | 3371._.Memphis, Tenn.-....--- 4\% 1927-1955 £7957 ,000\ 100-407 4.45 

$370..Havdlock, NeD..-...cc0 << <acescece S400) scsges =--< | 3371--Memphis, Tenn -------- 4 1927-1931 50.000 

3244__Haverhill, Mass _ .. 1927-1931 100,000 100.37 3.87| 109..Mexia, Tex. (3 issues)---544 -------_. 200,000 -_---- er 

3634__Hawthorne S. D., N. J. | 358_..Miami Beach, Fla (7 iss) _6 1927-1946 998,000 97 6.47 

3 issues ; ee 1928-1943 25,550 100.39 4.95 109..Miami County, Ind----- 4% 1-10 years 9,320 19} mE 

231. .-Hempste 3 Un. Free 8. D. 109..Miami, | aS 1929-1956 3,550,000 5.17 

No. 15 y (3 issues).434° 1928-1956 820,000 103.059 4.23 | 3491_.Midland S. D., Pa_-.---- 4% 1939-1956 75,000 100.279 4.24 
3489. . Hen pst ad Un. Fr. 8. D. 3635_- Millbrook, N. “7=- . ae 7.500 100 5.00 
2), > See 4% 1927-1946 50,000 100.69 4.42 109._.Milwaukee, Wis. (2 iss.)-4'4 1927-1945 2,850,000 102.827 4.13 
lenderson, Tex : “a - , r160,000 3 - .--- | 3636..Mobile, Ala > See ee ok ae cae 

Henry County, Ky --4% 1931-1956 150,000 100.27 4.47 | 3491_.Mohawk Valley Irr. Dist. 
Hi 2 deere 9 Oo., ia. 0 1928-1936 1,039,000 100 5.00 Ariz - -.6 1956 RG sntess See 
Hillsborough Co. Special | 2922. Monroe Count) O.(3 iss. 5% 1927-1933 44,000 102.87 4.66 
Tax S. D. No. 60, Fla.6 1928-1952 150,000 97 .64 6.24 | 349 Monroe S.D.No.1,Mich.4% 1927-1941 65,000 y100.01 4.2 

3634__Hillsdale 8. D., N. J_..-5 1928-1936 4,500 100.49 4.90 372..Morganton, No. Caro._.5 1929-1958 50,000 101.52 4.88 

3634__Hillsdale 8. D.. N. J 5 1927-194] 15.000 100.8) 4.37 2 ide, Ming -5 10,000 100 5.00 
:70._Hinton Ind. 8. D., West 232..Morrow County, Ohio_..544 1929-1936 72,000 105.17 4.57 

Va 5% 1931-1939 110,000 103.15 4.83 | 3245..Morrow County, Ore y 1932-1951 120,000 101.77 4.86 

108_. Holland 8. D., Mich --4% 1935-1955 130,000 100.17 4.23 | 349 Mt. Pleasant I.S.D.,Tex_5 1927-1966 100,000 100.64 4.94 
3644. Holmes County, Ohio 5 1927-1931 6.800 100.73 4.68 | 34 Mou nt Pleasant, Pa__- 444 1929-1950 75,000 102.81 4.27 
3634. Hoosick Union Free 8. D Mt. Pleasant, Utah (2iss)5 ......... Gk aera wtinte 

No. 1.N. ¥ { 1928-1947 915.009 102.25 4.35 232.._Mount Pleasant Un. Free 

‘ Hoquiam, Wash 5 «1928-1656 250,000 ; a S. D. No.1, N. ¥. @ 

10%__ Horry County, So. Caro_5% Se ae 20,000 100 5.50 issues weccecocsesh}% 1927-1946 148,000 101.56 4.29 
32944__ Houston County, Tenn pace. 150.000 SAB Mt. Vernon, N. Y : +4 1927-1946 574,000 101.18 4.11 
3370. Hudson, N. Y_. 4 1927-1942 64.000 102.07 4.19 f Murfreeshoro, Tenn. -5 1927-1966 200,000 103.46 4.75 

108... Hudson County, N. J 414 1927-1942 268,000 101.68 4.26 kegon County, Mich.4% 2 1) years 393,600 100.40 iautiaae 

108.. Hudson County, N. J $44 1927-1943 939,000 101.69 4.26 Nashua, N.H. (2issues).4\4 19 1946 95,000 100.35 4.21 
}0* Hudson County, N. J 4% 1927-1956 487.000 102.83 4.23 ] ishville Sch Dis t.. Ga. 1 ples 50,000 104.20 i ae 

10%__ Hudson County, N. J 41 1927-1965 967.000 103.48 4.22 | 349 Nelliston, N. Y. (2 iss. 444 1927-1966 107,000 100.972 4.4: 
108__Hudson County, N.J_-..4'44 1927-1938 578,000 101.24 4.25 72 emaha Co, 8. D. No 

103... Hudson County, N. J 4! 1927-1956 74.000 102.64 4.26 C-14, Neb -----4% 1927-1946 55.000 o — 
3189__ Hughes County, No.Dak.5 1936 145,000 100 5.00 | 363' ewark, Ohio ‘ --4% 1927-1946 90,000 102.91 4.39 

108__ Huntington Un, Fr. 8. D $245 vewark, N. ¥ so_—we seer heee 33,000 190.079 4.38 
No. 13, N. Y- ; 414 1927-1939 13,000 101.41 4.25 ‘ew Boston, Ohio_ 5 1927-1936 4,775 103.41 4.78 

357. Huntiret bark City ] New Castle Fire District 

Sch. Dist.. Calif 5 1927-1966 120.000 106.73 1.4 No. 1,N.¥ ----4% 1928-1933 18,000 100 4.75 

$57. _Idaho County, Ida... ) 41936-1946 10.000 100.39 5.47 BASE New Eagle, Pa. ..-4% 1937-1955 50,000 100.70 4.45 
3489 11 na. Pa { 1927-1046 50.000 102.06 4.24 5656. -Ne Eagle, Pa... : 44, 1937-1955 45,000 100.72 4.45 

108 1 ee if 6 1931-1940 (9.000 101.05 5.6 ew Jersey State of 2 
47 Ingienock, Ala 6 1036 50.000 Ssues 44 1941 Seo e § sssadco eibanitl 
Ir ell County o.* 0.4% 1926-1950 r50.000 191.63 4.59 N« Jersey (State of) -. 1'4 d1941-1956 2,000,000 si aco 
frondequoit, N. ¥ 1 1931-1953 575,000 102.06 4.42 i New London, Conn 4‘, 1927-1956 r200,000 101.225 4.41 
J 1, Mich 1% 1929-1947 5 Of | 1] 4.2] BY New Mexico (State of 

3 Jac nville, J ) 5 1929-1939 1.000.000 103.078 4.49 ——_—— ee 1925-1930 91,000 100 6.00 

y Jacksor lj I a) 1927-1925 30 001 100 6.00 } N (a 14 1936-1955 5D 000 101.01 4.44 

33 Jamestown, N.Y ) j 1.20 1927-1036 112 ) 100.159 4.17 New Orleans, La 1'4 1930-1965 17800,000 101).57° J._- 
1O8_ _ Je ffer on Count Ind 4 . 6,880 101.45 : 5374.. Newport News, Va 4% 1927-1961 2,400,000 100.599 4.70 

34 Jeffersor Count Ohio Jewst 1 Un. Free 8. D. 

issue a) 1927-1935 6.114 101.87 $55 SN. Y 4°54 1936-1959 18,000 104.548 4.41 
J ( ] 1.10 | S79 (O01 ran f ( ton i i ; 1927 .1941 105,000 100.817 3.81 
231. Johnson Co., lowa (21 134 1930-1939 260,000 101.69 1.01 on, M t 1927-1936 350,000 
j ( j i “ne vs 4 
1 34.163 100 1.50 i ie , 956 1965 211,009 ~ - 
1( Jo} pe lax §. D ) ( ; | | ] a 5.98 
( 54 1929-1956 19.000 100.75 5.19 e NTj ifwa lprat 
J 1) { j 75 000 boo 4 I t \ i a) 192% 441 2,700,000 . ne 
j mn ¢ 1 t 41.800 «100 1 ) ‘ Li 1)., Liss 6 ‘ 5,000 100.50 " 

10%__ Kearney, N. J. (2 issues) _4 1930 2,190,000 ) ; WH) 107.90 4.52 
54 Kear N.J 1 19 1944 $23,000 100.56 1.4 yack, N. Y- 114 127-1961 105.000) 100.22 4.23 
T Ke e ! 1 1927-1936 315.000 100.11 1.4 Hh Nya Pe 14 927-1946 = 720,000 

{ Ke Wash F 2599 100 5 Oakland High 8.D.,Calif_5 1958-1943 571,000 106.47 4.32 

iv Killingly, Conn 114 1927-1956 150,000 100.76 1.1% Oakland 8S. D., Calif > 1948-1952 601,000 109.87 4.34 
4 | 1. Ne F d1927-1936 1N.009 100.1 1 0 ind Sch. Dist., P 5 M0 1956 33,000 103.211 4.74 
3419 Ki port, Tenn ii h 1927-1946 97 SOO 1 7 5 4 Ocean City, N. J 9 927 19457 151,000 102.69 4.74 

10 Kingston, Mas 134 34,000 iO 35 Ovcl i lowa 1°4 Serial 10,000 101.50 a 
af Kissir ee, | 6 1456 596 000 O5 sy ( hia Rd. Dist., Miss- ; 23 yeal 6.500 100 = = 
2337 Knox eT { 1997-1951 250 000 100.68 1.43 | 2. _ Olive Branch Cons. 8. D. 

3635. Knox e, Ten 4 hi 1928-1963 1,500,000 100.9% 1.43 i , 6 serially 30.000 106.16 — 
108__ Lake County, Fla. (2 iss.)6 1931-1936 85,000 " r Omaha, Neb t 1946 253,000 | 100.02 4.17 
108_. Lake County, Ind 5 1927-1937 15,000 103.49 4.39 | ) Omah Neb 1 1946 147 v9 
108__ Lake County, Ind 5 1927-1937 50,000 105.64 3.88 | J Oneida County, Wis 5 1,000 101.04 oous 
108 Lake County, Ind 5 19027-1937 60.000 105.77 3 .R7 ; ) County, Wi x 1926 1933 15 000 
1OS.. Lake County, Ind 5 1927-1937 110.000 105.74 3.8 Opel Ala 6 1936 15,000 -: ‘ae 
10S__ Lake County, Ind 5 1927-1937 140.000 105.90 3.85 | Ottawa County, Ohio 5 1927 1935 27,000 101.63 +.55 
J08_.Lake Magdalene 8. D., | Otta . Ohio 5% 1926 1934 39,272 103 4.92 

Vla_ rere 15.000 96.01 asce: | Owasso, Mich 2 25,500 100 nik it 

3371_. Lakewood, Ohio____.._-. _. —. a 260 N00 Paducah Ind. 8. D., Tex .5 70,000 100.01 ane 

3371 Lakewood, Ohio an 1927-1926 158.000) Palermo 8S. D., Calif 5 15,500 100.25 * 

3371_. Lakewood, Ohio 114 1927-1951 50,000 | 72__Walisade, Colo . 1,500 a. 

3371_. Lakewood, Ohio 4145 1927-1951 35,000; 101.56 co... 2._Palm Peach, Fla. (6 iss.).5 1-20 years 2,000,000 99.01 = 

3371 Lakewood, Ohio ile . 32,000! 636. Palme Wire Mill Dist., 

3371 Lakewood, Ohio 5 12.817) \Lass } 1927-1946 16,000 100.726 3.9) 

3371 Lakewood Twp., N. J 1927-1939 ee jie i Palo Alto, Calif 5 1937-1944 30,000 106.70 o< 

3635. Langdon, No. Dak 5 : r5.000 Pea oe Palo Alto, Calif 5 1958-1963 24,000 111.27 abe s 

4490_._Landrum 8. D. No. 45 92 4 handle, Tex 6 ee 100,000 . -. 

So. Care 6 20 years 12.000 101.11 ——— Park City, Utah (3 issues) 2 a" 120,000 o = - 

232 _Latah Co. Highway Dist i3..Parkersburg Ind. 8. D., 

No. 3. Idaho 20,000 100.18 W.Va 5 1942 1945 114,000 106.40 4.47 

3490__ Laurel Park, No. Caro... .. 1937-1956 150,000 “th ‘ 73. .Pasadena Munic. Impt. 

242 Lawrence County, Ind-_ 4) 1-10 years 3,200 101.14 lbist. No. 8, Calif 5! 1936-1948 156,000 102.06 5.29 
3371_. Lee Road District, W. Va. 1947-1957 2926 000 106.36 5.02 636. .Passaiec County, N. J. 4% 1927-1946 1.398.000 100.22 4.22 
3490__ Leesburg, Fla. (2 issues 6 1927-1936 114,000 96.26 6.70 244 .Payne Sch. Dist., Ohio__6 1927-1931 11,078 101.52 5.34 

1O8__ Leetsdale 8. D., Pa t'¢ 1931-1951 160,000 102.57 4.28 }492__Pelham Manor, N. Y_...4% 1927-1943 638,000 100.08 4.25 
3371_. Lexington 8. D., Neb 4', 1929-1949 120,000 iketots > 111..Pelham Manor, N. Y. (2 
3490__ Liberty Twp. Rural S.D., issues 444 1931-1945 79.500 100.749 4.18 

Ohio. ‘ . 5 1948 11,609 102.72 233__ Pensacola, Fla- - : 5 1955 360,000 100 5.00 

3371_. Liberty, No. Caro : 80.009 101.37 111_. Peoples Cons. 8. D.,Miss.6 1927-1941 1.800 100.83 = a 

3371. Lincoln Park, Mich 232,009 100.25 192 Perkins C ounty, Neb... os « 65,000 e222 <= 
100_. Logan, Ohio §! 1927-1936 4.400 100.90 5.29 74__Perry, Fla. (2 issues). __.6 1927-1951 85.000 96.11 6.50 
109_. Logan, Ohio 5 he 1927-1936 1.300 100.93 5 28 5216 _ Phil iipsbure, Kan. 414 Serially 32.750 106 4.50 

3245__ Lisbon, Ohio 54 1927-1931 7.110 101.67 1.94 | Pike C‘ounty. Ind . jig 1-10 years 23,500 102.15 . 

3371_.Long Beach, N. Y.(2 iss.) 1927-1936 231,000 -..... .~ 73 Pittsburgh. Pa _.---4% 1927-1956 144,000 101.11 4.14 

3490_. Longview Local Impt. D. \373__Pittsburgh, Va 4% 1927-1946 50,000 101.21 4.10 

No. 11, Wash 6 1938 908,699 100 6.00 146. Pleasant Ridge, Mich 54g 1927-1931 8,000 100 5.50 
3371..Los Angeles City School H437_. Plentywood, Mont nk. ~wpweenmet ef ae = Seer 
Dists., Calif. (2 issues) _5 1926-1964 3,812,000 105.85 41.52 11] Point Isabel Com. 8S. D., 

109__ Louisa. Va ‘ ) 1Gv7-1046 35.000 104 § 63 Tex - ‘ 21,000 enaniek: sie 
3490_. Lucas County, Ohio 5 1927-1929 131.874 101.43 $.25 111... Polk June tion S.D..lowa 4 6 20 years 25,000 101.56 aiab ice 
3490_. Lucas County, Ohio 5 1927-1929 130.816 101.44 4.24 .374__~ Ponchatoula, La_- — oe 2 50,000 106.32 _—— 
3490__ Lueas County, Ohio 5 1927-1929 114.538 101.43 4.24 (473_.Port Clinton, Ohio_.- . 27,000 101.62 
3490_. Lucas County, Ohio_____5 1927-1929 150,288 101.43 4.24 37. Portsmouth, N. H . 4a\% 1927-1946 75,000 100.52 4.18 
:490__ Lucas County, Ohio_. 5 1927-1929 41,077 101.45 4.24 233__ Portland, Ore 14 1946 162,000 101.435 4.39 
3490. Lucas County, Ohio 5 1927-1933 17.504 102.27 1.47 $__ Portland, Ore 114 1946 135.000 100 4.50 
3490__ Lucas County, Ohio 1927-1933 14,452 102.06 1.43 373__ Portland, Tenn. 6 1931-1956 60,000 = sown 
3490_. Lucas County, Ohio 5 1927-1933 17.233 102.25 1.38 111 Potomac, Va .5 . 15,000 100.03 . 
3190__ Lucas County, Ohio 5 1927-1932 13.118 101.98 1.46 2 Potsdam, N. ¥ 4 1926-1953 137,500 101.4) 4.37 

109_. Luverne, Ala- 6 1945 r11,000 90 6.953 12__ Pottawatomie Co., Okla_4% ~- : , 40,000 102.51 7 

242._.Lj)ndhurst ITwp. 8S. D \37__ Pottsville, Pa é rt 1931-1951 r50,000 103.15 4.21 

N.J. (3 issues j 1926-1946 72.000 100 $1.50 637__ Pottsville S. D.. Pa. 1 d1936 1956 85.000 102.46 4.36 

3635_.M: paieon © 0.8.D.No.8 23% Powell. Wyo__--- __...6 10 years 32,000 ome : 

tl $1 1927-1945 39,000 101.82 4.29 Prescott Cons. 8. D., la_.4% 1946 12,000 100.50 1.46 

3490__ Maine (State of } 1931-1940 500,000 100.22 3.97 a) Prince Ge or ves Co., Md__5 1916 29.000 108.178 4.38 
3635... Malden, Mass. (2 issues) _4 . : 158.000 101.39 Pueblo ‘olo 6 1946 49.000 100 6.00 
3491 Mamaroneck N.Y .(2 iss.)4 4 1927-1965 159,500 100.41 3.97 373 erent ly oC onn. 4'4 1928 1947 75.000 100.72 4.17 

109_.Mamaroneck Un. Fr. S.D ‘99 Putnam County, Ohio.._.5'% 1926-1934 33.341 103 4.73 

No. 1.N.Y ly 1928-1942 150,000 100.809 4.14 1337_.Quaker City, Ohio 6 1927-1935 8.550 105.56 4.71 

3371 Marion County, Miss 5% 100.000 is ,499 Quakert own, Pa 1'4 1931-1956 140,000 105.15 4.17 
100... Manatee, Fla : peas ers 30,000 100 ; E 235... Quan: th Tex. 5 ‘ 15.000 100 5.00 

3491 Manatee County, Fla ee wimamaeud 250,000 96.40 nme 11] Randolph County Ind_.4% 1-10 years 31.700 101.40 atin 
3491_. Manatee County, Fla 5 ‘ 200 000 93.33 i473... Redwood C 8. D)., Cal_5 1927-1939 59,000 103.31 4.48 
349] Manzanillo 8. D., Calif__6 1930-1939 1.000 100.25 5.96 | 3492__ Reedsport, ‘ae. as ‘et. waoonennen 7,561 100 ates 

3635_.Maple Heights, Ohio 5M 1927-1936 180.928 101.9 5.26 | l Rio Grande Com. 8. D 

3371_.Maryland (State of) (2iss)4 ', 1929-1941 1.800.000 103.64 4.03 Tex... ey a ‘ 25,000 . —_ 

3635. .Marblehead, Mass 1 1927-1956 150.000 102.34 és ~1 23 River Rouge, Mict 1927-1931 110.910 104.17 

3635_.Martin's Ferry 8. D.,Ohio5 29.346 100.51 . 6) _ Riverview Ati h 1927-1956 55.000 104.838 4.55 

3491_._Maury County, Tenn t's 1949-1957 117,000 101.38 4.41 | *% Ri “ rd ster, Minn _- 4% Serially 25,000 104.15 sr 

5S... Mechanicsville Ind. 8. D | 3373_. Roe hester. Minn. = 1 25.000 104.15 eee 

=e lowa ; } i's 1928-1943 $2 000 100.13 . Rochester S. D., Pa. ..4% 1929 1948 40.000 102.59 3.98 
35S_. Mechanicsville Ind. 8. D., 73..-Rockport, Mass_- t 1928 1935 19,000 100.306 3.99 

lowa $145 1928-1943 20.000 537. Rogers Sch. Dist., Calif__6 1927-1950 19.000 106.29 5.36 

3635_.Medford, Mass. (4 issues) 4 1927-1945 679.000 100.977 3.80) 3 373 meme, I. Tascteone 4.10 1927-1930 175,100 100.05 4.08 
109..Memphis, Mich~~.-._-__- 5 1929-1955 37,000 14.260 4.64 192 __ Roseburg, Ore_- 6 1927-1936 17.077 104.80 - 

3372..Mercedes I. 8. D., Tex._5 1927-1966 140,000 101.51 4.89 3 373 Roswell, N. M. (2 iss D> ~#setenes o 175,000 100.99 
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Page. Name. Rate. Maturity. Amount. Price. Basis. | Page , ; ; 
If1._Royal Oak, Mich. (13 iss\4s4 1927-1036 “107-204 100.50 4.39 | 234..W Se. a eee =e. oe Basis. 
111_-Royal Oak, Mich_-____- 414 1928-1956 315.000 102.53 4.29 | 3494__West Allis, Wis. ai sues) 415 1937-196) §=6200.000 100.409 4-2 
111--Royal Oak: Mich___"-"- 412 1928-1956 100.000 102.51 4.29 | 3639__West Almond, N.Y. o27-1996 = 140.000 101-2, a8 
3637_.Royal Oak Twp. 8. D. 3494__ West Carrollton. ‘oes iso. 1934 10,000 101. 7 4. 73 
ae No. 7, Mich.........-! 5 1956 70,000 101.04 4.93 | 3374_-West Reading, Pa ob ieea-iahe of'nen ita ‘as 4.67 
ae -tee  o--2---*------ 414 1931-1966 216.000 101.52, 4.14 | 235.-West Springfield, Mass_-4 $ ise 6 ine ae 4.26 
‘ yp ate Se y. 90-1 ¢ 5 d y. ‘ & > - ot DU 06 anna 
3492. _Rye’ U hion Free = “_* 4 1929-1940 58,100 100.129 4.24 Sa 2 = wees re a. e Mprues) .4 44 1934-1955 65,000 103.09 4.28 
_ _ No.3, N. Y¥_---..--.-4% 1927-1956 60,000 100.11 4.24] |113-_Wetumka, Okla . 2 -- $50,000 100 4.2: 
3247 __Sacketts Harbor, ie # 3639__W hite Plains. N ¥ ------ az Ween 30,000 1 ~--= 
Beste sear Raesigne’’® 19281905 100,000 100.006 4.43 | “H63°“Whitesbana. No Yoo Hi BIR NiO Bog 1g 
.-Sacramento a eclam. 113__Winte ark te! Fad be <), ‘ 4% 
é Dist. No. 2047, Calif__6 ac di.., tao. 260 6.00 113 Winter Paric, rs Ik a3 ork at ‘ 425.000 98.22 5.62 
3492_.Saginaw, Mich---_---- $16 927-195] °250'000 103.03 4.18 | 235_._Wiseburn 8. D. Lows a.4%q 1928-1943 = 25.000 ------ ---- 
3492. Saginaw, Mich--_---__- 4% 1927-1931 15,000 100.10 4.22] 113..Woodlawn, Pa fu ianhianl aaa ua ial 
111__Saginaw, Mich----__-.415 1927-1936 100/000 101.65 4.16 | 3639__Worthington, Oils Games _ 952-1951 200.000 100 _ 4.25 
| 111__Saginaw, Mich_.-..-.-..4'4 1927-1936 30.000 100.47 4.41 362_.Wvandotte. Mich..--~~ "4! 19. ra “1937 = 6.500 106.70 4.85 
3637. St. Leon Sch. Dist. No.3,” ) 235. Ys akin "a Wast $74 «1927-1956 | 380,000 102.82 4.25 
3402__8 rae <2 camecccsenne wa ane 12,500 100 _.. | 3494__York, Pa__. . ee oni bet 0 ae 102.04. 4.08 
6492. _Salamanc: y 4 0 097-1902 f f c A 26 92 ‘tos 5 IO 9 OO oe 4 
3637. Saline Co” eR doa 1927-1934 8,000 100.19 4.36 235... York atte ty Ohio 6 1927-1936 15,000 106.37 4.78 
No. 3, Mo.-_.. oo--5 1927-1945 80,000 103.91 4.55 Total bond asfes for Jane (f —— 
111__San Benito 8. D., Tex__-5 an NK 0? 1¢ . > - , Ane¢ 9 municipali- > ’ 
asi - -Sandusky County, Vhio__5 19271935 ] 0 D00 1 Prd <i | — ties, covering 706 se parate lesue S).....k $136 ,256,208 
3637 Sandusky Cc ¢ ‘ ( 5 d e 
3374..Sangamon jounty , Ohi — pa ad og ae Sa ae ver a Subj Not’ tt yt et poy Sartor years and to mature in the later 
Com. High Sch. Dist. y And other conside oblione: sc otis yo owl vy nae... r Refunding bonds. 
ener No. 205, Ill_-...-..-- 4% 1927-1945 100,000 -.--.. -- : “0 9 JULY se 000 1629 
3637..Sanilac County, Mich._.4% 1931-1936 53,000 100.580 1.64 | BONDS OF UNITED STATES POSSESSIONS 
112.-Santa eR, School Dis- Page. Name Rate . Mat urity imount Pri Basis 
tricts, N. M. issues).  _- 931-1946 4: 4 ¢ al ‘ 3 ° a? ue. 4 t y¥. Amo ° ice. Sis. 
“el Santa Monica, ¢ — 414 1935 1965 244° 000 100 35 | 2459-- Honolulu, Hawali__..... 5  d1946-195631,000,000 107.267 4.45 
46 Santa Monica, Calif 4} 940-195 2 53¢ ( ( 4.50 a ee . te 
361 Santa Monic ~ reac $ 4 2 basa Fo 336 000 OD ; = d Subject to call in and during earlier year and to mature in the later year. 
461__Santa Monica, Cali 44 927-1956 5 ( 2 . Y , 
3492. Sarasota Spec. Tee a 5 *" 1927-1959 0,000 100.02 4.4 Che following item included in our May total should be 
nae No. 1, Fla a . 5% 1929-1956 400,000 96.002 5.86 eliminate d from same. We give the page number of the 
3637. Saratoga nion re e : Sc . , > . 
Dist. No.1, N. Y_-...-444 1927-1951 25,000 100.596 4.44 issue of our paper in which the reason for this elimination 
1)1_-Sausalito Sch. Dist., Cal_5 1945-1955 50,000 108.53 —-._. | May be found. 
361..Scarsdale,N.Y-..-.---.- 4% 1931-1960 90.000 101.458 4.14 | Page. Name 
3637__Scarsdale U . Free och | 3375. _ Zanesville ila ia Amount. 
. Dis st. No. 1, N. Y¥-- -254'4 1931-1945 365,000 101.47 4.10 | 3375--Zanesville, Ohio (May).......-..-..------------------e! 258,000 
3247. Sc onde I NM. | lan hawa ale ? . P ae 
issues "4.10 1927-1987 419,000 100.11 4.08 | We have also learned of the following additional sales for 
3374_.Schohz arie Union Free Sch. | Previous mont hs: 
cas, 0. 1, Ni FY iacee 5 1927-1951 65,000 104.95 4.52 | Page : 
233__Schroon, N. Y Se nee ee oo c 15.000 10030 as 2 ! a Allen C aoe Ind wy Maturity. Amount. Price. Basis 
112_._Scotia, N. Y. (14 issues).44 1927-1951 306,000 100.327 4.441 106__Allendale entralized Na MSG-108S FEUD .----- — 
3637 ..Secaucus, N. J ....-..-- 5 It 127 1943 34,000 101.39 4.80 | D.. So. Caro = 100.000 
3637..Secaucus. N. J --..---.- 5 1927-1936 = 22,000 101.02 = 4.79 | 3368. . Ashland Twp.. Pa __.414 1928-1931 6,000 100 ~— 4.50 
3444 Selma, aie cnn ae 10,000 ios ---- | 3487-._Baltic 8. D Ohio . 1927-1945 28000 102 +1 169 
eima, la aia shname * b. 6.000 00.25 5 32368 Ferthe a 4 r . > pct! 4 - “OY 
112 Sh ieca Falls, 2 Y 4% 1927-1934 23,000 = 100.20 $.45 | 330 Berthold 5 5 oe pia si tah 90,000 101.04 4.98 
3443 Sharon Twp tural Sch. na . ©Ue. an » - 
Dist., Ohio 5 1927-1938 25.000 102 4.62 ' 3368 Carton Count Ky 4 ions a4 Ra 1s oF 4.34 
233__Sheffield LakeS.D.,Ohi0o.5)4 1928-1040 19,000 ‘ 106_.Charlotte ¢ ounty, \ i ert onaarys “40000 wee way 
Bat sha n ! ~~ Y 9 1927 1 ? at Ui) + 6.00 } 3368 Chaves Co, 8. D. No 20), ; : ; ; , 5° acai A 
. > murne, N. a G2 4 933 7.000 on 5.00 | " x - 2 - ‘ . ‘ an 
3247._Sheridan, Wyo os é 25,000 107.27 | 306:.4 arhavtite: Tenn onire Ao 194 : yl as 103 13 5.27 
i i2--Siler City, No. Caro .-514 1927-1941 1 000 | 106 Clarksville, Tent : 5 Th tonne 17000 atime ia 
3637 6 1931-1945 15,000 | 106.-Cockrell Hill, Tex___ 5 mere ata 
3637 | -Socorro Co. Sch. Dists.,;6 41931-1946 10.000; 96.70 6.34 | 3488__ Dover, Ohio eae 5 1927-1934 12°000 01.49 4.6! 
3637 New Miex. errs | d1931-1946 & 500 3369__Elizabethtown, Pa___ 4) 1097 1041 Ly Seal LOL.A9 4.63 
3637 6 41931-1946 5,000 | 3369_-Elisworth, Pa_ i132 1931-1966 20000 272727772 
112. South Dakota (State) $36  1941-194671,750.000 _ .--- | 107--FranklinTwp.Rur.8.D. x ew  santes —— 
3638 South Jacl sonville, i, + gpe 1055 55,000 GSR.B5 | Ohio “4s — 4 a 1927-195] 95 N00 
3638 South River, N.J 5 1928-1945 51,500 102.35 4.71} 107-.Gordon, Tex | babies a oe : 
2.-Spalding, Neb — 5 d5-15-years 12,000 _ 3370 Hamilton Twr No. Dal 4 1931-104] 1B OO nn 21 & > 
3374__Spencer, No. Caro 5! 929-1956 00,000 100.60 5.19 9 saints gh hod Rayo cat 931-1941 716,000 105.31 5.28 
3374. Shokane Sch. Dist., Wash ‘- 3 1956 ie nee oe ).1 2aee Harber ¢ Comat 7 enn. 5 1936-1940 50,000 100.90 4.90 
3493 . Springfield, Ohio 446 1927-1936 113,566 101.16 4.25 a cattails 514 1927-1931 12,000 104.16 36 
112._Springweils Twp. Unit 8S. 3370__Ha rrod., io — 1927 102] 4 4 ae 4.36 
D., Mich. PRAISES 1957 720.000 108.10 1.04 | 3370... Hemps Benge Town) | sase 27-1931 15,388 103.32 4.87 
gil2--Stamford, N.Y -------- 1.35 1927-1962 108.000 100.07 4.34 | Free 8. D. No. 17, N.Y. 
o34 Stockton, Cali . o-0 a 102,000 03.52 ~— arch) ‘ ae 02 On2 rm ’ or 
3638__Steward Sch. Dist., 1 -_5 1928-5943 19'500 pees 4.66 | 3624 a - . es 11g 1930-1953 tyes. 1OF 18 4.35 
3493. .Stone Co. Spec. Sup. Rd. 3370..Idaho Co. Un. Ind. Hizh- ~~~ : — Bini: 
Dists. Nos. 1 & 2, Miss.6 1927-1936 25,000 103.50 5.23 way District, Idaho ( §5,000 100.17 
3638. Struthers, Ohio --.5% 1927-1936 15,010 104.1) 4.64 | 3371__ Kingsville, Tex 5 Serially 123,000 9750 2. 
233. .Sumter County Spec. Tax 3371_.-Lake Hamilton, Fla 6 1931-1955 50.000 95 6.50 
7a 8. D. No. 9, _ ee 6 1928-1947 20,000 .. «--- | 3371..Leon Co. Com.'8. D. No. cane ae - a 
2__Sumter County, Ga____. - fs 20,000 ow725 .... 0. Te mae - OAR ® On 5 
3493 ._ Sweetwater, Texas a ch ‘ 160,000 TEE 3490__I incoln 8 D., Neb 4) 1927. 1064 70) 000 100 16 te 7 
3638. Sylvania Vill. 8. D., Ohio 5 1927-1931] 13/015 102.59 4.06 | 3490. - Ludington, Mich. (3 iss.) _4 i 1927 1946 183 000 00; 0 ¥ 49 
ig cage Y. & issues 4 1-20 years 2,536,000 100.063 3.99 3635. Lyman Co. 8 DD ” Miss “ eid pennteens 100.10 4.49 
2 ible oc eb 13.988 F ori . a “ey oo7_1¢ , 7 o 
3493. Tampa, Fla_---------- 4% 1928-1935 1,692,000 eek ee 109 sandioes County, Ind (A os vearcsieache ee ee —— 
3493 ..Tampa, Fla__........- 5 1927-1955 ‘980.000; 101.85 4.63 ___ issues) -.---.---5 1-10 years 146,300 100.188 
3493__Tampa., Fla --___-4% 1928-1938 835.000 3372_.. Okeechobee County, Fla_6 1946-1950 160/000 et <i 
3493_.Tarpon Springs, Fla eS , 357.000 100 3373... Parma, Ohio (5i sue a 19 7 1936 163.756 101.14 68 
3638..Taunton, \uass__..__...4 1927-1946 60'000 101.07 3 a8 2636_ - Seamed Co Gis  - it) 1927-1956 pag he e 14 4.68 
3638.-Taunton, Mass.-2.22-14 1927-1936 90,000 3637..Pullman 8. D. No. 89. SS7-198G  1OUAU 1OLSh 48 
3638.-Taunton, Mass et 1927-1946 10050002 100.851 3.89 — ~~ seers 4% 12 years 37,500 100.32 
3638-- Taunton, Mass.-.----.-4, 1927-1941 90,000 3373..Readington Twp. 8.D.. sat gnde agree 
2 eaner wp., i 4*4 1427-19346 279 000 100.61 63 y 5 997-1044 oF on 
112..Teaneck Twp., N.J_-...4% 1927 1966 129.000 101.23 465 3374 Stiver I ake; Minn. _..224% d1931 194 78° 000 ponitlger mn 
362._Three Rivers. Mich 1 1926-195 70.000 102.014 4.33 | 3374__Tolstoy, So. Dak.......6 | 1946 3.400 100 6.00 
362.-Tomberlin Sp'1Rur.8.D. ; 3494. Wickliffe, Ohio.........544 1927-1936 9.400 103.93 4.74 
n. oo® uy O46 233.000 2275 
3493. -Tonica, Ill--.--._. ----4% 1927-1936 8.000 100 5.50 aT oct a i tao: eta Sika cnamieaote 167,570 101.86 -... 
112_. Topeka, Kan- "414 1927-1936 125.000 100.487 4.40 ubject to call in and during the earlier year and to mature in the later 
3374_.Topeka S. D., Kan B Snepeiee ays 250.000 101.74 year. r Refunding bonds. 
3493__Tredyffrin Twp. 8. D., paren , _—* 
ons mt a--- ---- _..4% 1931-1956 275,000 104.06 4.21 All of the above sales (except as indicated) are for May. 
3638. Trumbull County, Ohio__5 1927-1936 55000 102.62 4.53 | These additional May sales will make the total sales (not 
3374. .Tupper Lake, N.Y 4% 1929-1931 150,000 100.097 4.147 | j 7  @121 Oh4 Ae 
3493. Umatilla Co. Sch. Dists.. . including temporary loans) for that month $15 1,954,496. 
Ore 5 Q9R-194° 
“thon | | he 4.98 | DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE. 
Ore -- - 5 928-194: 32,00 J 97 | Page. Name , ri Price 
3493..Union~ Free Sch. Dist” 19 1943 32.000 100.31 4.97 A iii Ram Rate. — ity. Amount. ty A Basis, 
' No.1, N.Y. (2issues).444 1929-1948 588,000 102.117 4.28 113. _British Columbia (Prov. AM 1927-195676.000.000 95.85 4.92 
3638_.Upper Leacock Twp. Sch. 113..Campbellton, N. B 5 on years 35 OM) +4 f 92 
Dist., Pa...... ..-4% 1934-1954 69.000 102.89 4.27 3494 Cazpreal, Ont f 24) install 2, OOO 99 52 5.05 
112__Valenc ia Co. 8. D. No. 2 3639__ Carleton Vlace, Ont 5 30 install. 51 115 99 05 Ai 
Ns DRcnwnascasce 5% 1931-1945 14,500 104 >.31 34° 4__Delta, B.C ..5 10 years 40,000 O8.76 5.16 
112 -¥ alentine. Neb --- 1% 8=61932-1941 r20 000 235..Foam Lake, Sask 6 15 year 11,500 103.30 ne 
3493__Valley Falls, Kan_.__...4!, 1927-1936 295.000 100 £4.50 363. Forest Hill. Ont 5 10 install 13.398 98.80 
ie, eae 5 1927-1936 19.000 100 5.00 | 3639..Grand Mere, Que 5 29 years 90 000 99.28 
3493 - Virginia State of 4% 1930-1937 4,000,000 101.059 4.09 363._Laval Des Rapides, Que_5 1946 10.000 100.21 5.48 
3638. Volusia County Spec. Tax 3630_._Manitoba, Man__- i's 1926 2 651 000 2 : 
. D. No. 12, Fla_..._.5%% 1928-1942 315,000 98.60 5.72 | 3375__New srunswick Prov ; . 
3638 Volusi: aC panes ‘Spec. Tax of) (3 issue 1% 1936 792,000 98.80 4.91 
. S. D. No. 6, Fla_- 5% 1949-1954 184,000 98.78 5.59 | 3639__Ottawa, Ont. (4 issues __5 20 years 741.943 100.58 
3638 - Volusia C ounty Spec. Tax 113..Port Alberni, B. C 5 1936 10.000 92.95 5.94 
D. No. 13, Fla__...6 1928-1955 60,000 98.16 6.18 113. _Quebec Que 4% d1951-1965 7.500.000 a7 167 4.68 
363 Voli iC Me aoe Spec. Tax 3375 Sas katehe wan sk 4 ” 20) vears BS 600 \ 09 OG > 00 
D. |, ee 1928-1955 69,000 97.01 6.30 | 3375__Saskatchewan sk 5 an weage 3300 OY. 5 
133... tA P tg Ind....4\% 1-10 years 28.000 101.38 | 3375__Saskatchewan a Dists < 
234..Walila Walla 8. D. No. 1, gan Sask Var. Various 74,510 
Wash 4% 2-20 years 90 000 100 1.50 | 3639__Saskatchewan Sch. Dists., : 
362. Walnut In d. D., lowa.4} 927-194¢ 25,000 101.52 i Sask Var. Various 20.700 
362..Wanaming: ‘Minn 1 1927-194] 15.000 101.34 4.29 | 935. Saskatchewan S.Ds.,Sask.5 4 20 yours 2 O00) 
244..Wapello County, lowa 4 927-194] 200.000 100.45 137 | 235 Saskatchewan $_Ds._Sask.5 te ; a ye 
3638..Warren County, Tenn___5 , paaa 77.000 101.11 | 935 _Saskatchew 4°T)< Sack . 
3494.-Wa irre -? Va. (2 issues) .5 1927-1956 115.900 100 5.00 | (9 tenn 5 1F vear g Onn 
3493..Warwick, R.I_.-..-.--- 4% 1927-1941 150.000 100.33 4.20 235--SaskatchewanS.Ds.,8 
113..Warwick, N. Y_.-- 5 1927-1931 2,500 100.80 4.71 4 i f 1) yeas 100) 
113__ Washington, Pa__- 414 1927-1935 — 20.000 3639. Seneca Twp. Ont 5 10 insta 12'000 99.41 5.12 
362_. Washington (State of 1 20 vears 300 000 1909 ; 4 59 3639 Westmour t Que i 10, 20 & 112.00f 59.10 eee 
3247 _.Waterbury, Vt- ....4% 1927-1946 19.000 101.41 4.07 fats : ¢ ear 2 se pe 
ii3--— wane hie og Pek Y-. ts 1927-1946 Po pea — 15 4.23 113_._.Winnipez, Man 4% 20 years 2,025,000 94.357 4.95 
362..Wayne County, Ky 5 Serially 70 OH ] 4 Pota! amount of debentur cold during Jun 2 642.317 
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357_- Hastings, Fla 6 1927-1936 180,000 95 7.17 71_.Memphis, Tenn--.--.--- 4% 1927-1955 [r957,000\ 100.407 4.45 
3370..Havelock, Neb_--.---.-- o snadenns - = —ae 71..Memphis, Tenn_---.--- 4 1927-1931 50.000 
3244__Haverhill, Mass_-- _ .. 1927-1931 100,000 100.37 3.87 109..Mexia, Tex. (3 issues).--544 -----.-_. OE —O— aaa come 
3634__Hawthorne 8. D., N. J. | 358. Miami Beach, Fla (7 iss) _6 1927-1946 998,000 97 6.47 

j 3 issues eit SR 1928-1943 25,550 100.39 4.95 109_. Miami County, Ind_--_- 4% 1-10 years 9.320 101.28 .... 

231 Hempstead Un. Free 8. D. 100. Dima, DM. o2.-csece- 5 1929-1956 3,550,000 98 5.17 

No. 15, N. Y. (3 issues AM’ 1928-1956 820,000 103.059 4.23 | 3491. Midland S. D., Pa_----- 4% 1939-1956 75,000 100.279 4.24 
3489__Hempstead Un. Fr. 8. D. 3635 Millbrook, N. Y. 723 -5 : eoeee-eee 7.500 100 5.00 
No Le Oh Rees 444 1927-1946 50,000 100.69 4.42 109_. Milwaukee, Wis. (2 iss.)-4}4 1927-1945 2,850,000 102.827 4.13 
3489__Henderson, Tex__.-_--- ‘ : 7r160,000 : - .--- | 3636..Mobile, Ala  sncmanhad eee” asad paste 
3634__Henry “ ounty, Ky _.4% 1931-1956 150,000 100.27 4.47 | 3491_.Mohawk var Irr. Dist., 
3634__ Hillsborough Co., Fla 5 1928-1936 1,039,000 100 5.00 Ariz_ 6 1956 500 000 —_ = pas 
2634. Hillsborough C Oo. Special 9 Monroe Count; ).(3 iss. 5% 1927-1933 44,000 102.87 4.66 
Tax S. D. No. 60. Fla.6 1928-1952 150,000 97 .64 6.24 | 349 Monroe 8.D No.1. Micha 4g 1927-1941 65,000 y100.01 4.24 
3634__Hilisdale 8. D., N. J_...5 1928-1936 4,500 100.49 4.90 {72_._Morganton, No. Caro.__5 1929-1958 50,000 101.52 4.88 
4634_ Hillsdale 8S, D.. N. J 5 1927-194] 15,000 100.8) 4.87 2 ie, Minn 5 10,000 100 5.00 
3370__Hinton Ind. 8. D., West 923 Morrow County, Ohio... 5% 1929-1936 72,000 105.17 4.57 
Va 5% 19313-1939 119.000 103.15 4.83 | 3245_. Morrow County, Ore. _- ai 1932-1951 120,000 101.77 4.86 

108_._ Holland 8. D., Mich --4% 1935-1955 130,000 100.17 4.23 | 3491__Mt. Pleasant I.S.D.,Tex_5 1927-1966 100,000 100.64 4.94 
3644..Holmes County, Ohio 5 1927-1931 6.800 100.73 4.68 | 349 Mount Pleasant, Pa 4344 1929-1950 75,000 102.81 4.27 
364..Hoosick Union Free 8. D. 3 Mt. Pleasant, Utah (2iss)5 = --------- 15,000 ------ ---- 

No. 1, N. ¥ 4} 1928-1947 915.0090 102.25 4.35 232__Mount Pleasant U n. Free 

23 Hoquiam, Wash 5 «©1928-1956 250 000 ; ie Se ee ee ee 

10%__ Horry County, So. Caro_5% 66 Gisele 20.000 100 5.50 issues ES |) Me 148,000 101.56 4.29 
3244_ Houston County, Tenn eae aot 150,000 3636._Mt. Vernon, N. Y-_. 444 1927-1946 574,000 101.18 4.11 
3370. Hudson, N. ¥ 4 1927-1942 64.000 102.07 4.19 | 4626__Murfreesboro, Tenn- am 1927-1966 200,000 103.46 4.75 

108_. Hudson County, N. J 4% 1927-1942 268.000 101.68 4.26 | 349% Muskegon County Mich.4% 2 10 years 393,600 100.40 Ste 0 

108_. Hudson County J 4% 1927-1943 239,000 101.69 4.26 ). Nashua, N.H. (2 issues).4%4 19 1946 95,000 100.35 4.21 

}0* Hudson County, N. J 1% 1927-1956 487.000 102.83 4.23 ] Nashville Sch. Dist Ps se serially 50,000 104.20 aie 

10%_. Hudson County, N. J 4% 1927-1965 967.000 103.48 4.22 | 3491 Nelliston, N. Y. (2 iss.)..44% 1927-1966 107,000 100.972 4.4: 

108_. Hudson County, N.J_...4'% 1927-193 578,000 101.24 4.28 | 3372.__Nemaha Co, 8S. D. No. 

105... Hudson County, N. J 444 1927-1956 74.000 102.64 4.26 C-14, Neb_..........4% 1927-1946 OS == —— 
3159__ Hughes County, No.Dak.5 1936 r45.000 100 5.00 ie ewark, Ohio ..4% 1927-1946 90,000 102.91 4.39 

108_. Huntington Un. Fr. 8. D 3245_. Newark, N. Y a cn og nnn 33,000 190.079 4.38 

No. 13, N.Y P 4144 1927-1939 3,000 101.41 4.25 | New Boston, Ohio 5% 1927-1936 1.775 103.41 4.78 

357. Huntirgts lark City ] New Castle Fire District 

Sch. Dist.. Calif 5 1927-1966 120.000 106.73 { | vt Fe ...--4% 1928-1933 18,000 100 4.75 

357._Idaho County, Ida... 5 d1936-1946 40.000 100.39 5.47 | 3636._New Eagle, Pa.......-. 4% 1937-1955 50,000 100.70 4.45 
3489 11 na, Pa 414 1927-1946 59,000 102.06 4.24 36.36..New Eagle, Pa.........44% 1937-1955 45,000 100.72 4.45 

108._Indio 8. D., Calif iD 1931-1940 30,000 101.05 5.66 110_.New Jersey (State of) (2 
3371 Inglenock. Ala ‘ 1936 50.000 | issues 5 eae te 1941 5.000.000 _____. een 
43 Iredell County Caro_4 1929-1950 r50.000 101.63 4.59 Ne Jersey (State of : 4% 41941-1956 2,000,000 at 
23 frondequoit te { 1931-1953 575.000 102.06 1.39 { New London, Conn 4:4, 1927-1956 r200,000 101.225 4.41 

10 Jackson, Mich 1% 1929-1947 $000 100.41 4.2) ,372.._New Mexico (State of 
36 Jacksonville, } ) 5 1929-1939 1.000.000 103.078 4.49 $ issues) _- aiislabaiaabae ae 1928-1930 91,000 100 6.00 
36 44 Jackso! lie, Fla 6 1927-1928 30.000 100 §.00 ' wna Gia. 134 1936-1955 59,000 101.01 4.44 
3370. Jamestown, N. ¥ a 20 1927-1936 112.720 100.159 1.17 New Orleans, L: 4'4 1930-1965 171800,000 101.57° — a 

108__Jefferson Count Ind ee : 6,880 101.45 ag ; } Newport News, V i 4°4 1927-1961 2,400,000 100.599 4.70 
34 ) Jeffer ! Count Ohio vf st id n. Free 8S, 1). 

i f 5 1927-1935 26.114 101.87 1.55 No.3, N. ¥ $°4 1936-1959 18,000 104.548 4.1 

1 Jer (jt N.J 1.10 1Gv 879.000 10f | ( ton, Mia = 3% 1927 .1941 105,000 100.817 3.81 

231__Johnson Co., Iowa (2 is 14% 1930-1939 260,000 101.69 1.01 ton, Ma 4 1927-1936 350,000 
Jed ( | ra | is, Zi 4 
1 34.163 100 1.5 issue . 1956-1965 211,009 ‘ z 

it Johnse pec. Ta D . f lv | 100.18 5.98 
. 5M 1929-1956 190,000 100.75 5.19 ‘ e Mi falfway Drain 

J >. 1 i 75 000 100.25 bist Mich 6 1928-1941 2.70 WH) $ a the 

49 June n ¢ ‘ } 1 Serial! 81 800 100 1 bo ( Line 1) NLiss 6 e 5,000 100.50 a 

]}0* Kearney, N. J. (2 les 4! 1930 2,199,000 . ‘ e, Mich 7 11 4) wn) 107.40 4.52 
BO05.. Kearne N.J 4 1925-1944 323.000 100.56 1.4 t) iyack, N. ¥. 4% 127 1961 105,000 100.22 4.23 
it Kearney, ! J 4 1927-1936 315.000 100.11 1.4 f N c N. % | 1927 1946 r20) 000 

1! Ke », Wash F 70579 100 00 | Oakland High 8.D.,Calif_5 1938-1943 571.000 106.47 4.32 

67 Killingly, Conn 44% 1927-1956 150,000 100.76 4.18 | Oakland &$. D., Calif 7 1948-1452 601,000 109.87 4.34 

; hi Nel f d1927-1926 1O.000 100.16 1.05 Oakland Sch. Dist., Pa__5 140 1956 33,000 103.211 4.74 
j49 Ki port, Tenr 7 i f 1927-1946 97 500 101.76 0 in City, N.J ) 1927-1947 151,000 102.69 4.74 

10 Kingston, Ma 44 34 000 101.35 0 ei lowa 1% Seriall 10,000 101.50 —- 
at Kissimmee, Fla t 195 596,000 95 6.47 | Oldham RK { \Lis 23 years 6,500 100 —— 
337 Knox i 4) 1927-1951 PO OOD LO0.68 41.43 | . Qtive Branch ¢ s. 8S. D 
3635 Kr Hie, Ten 4! 1O28-1 OF 1,500,000 100.93 4.43 | \Liss : 6 Serially 30.000 106.16 ‘atom 

108_. Lake » County, Fla, (i s.)6 1931-1936 85,000 Ormnah Neb t 1946 253,000 | 100.02 4.17 

108__L ake County, Ind 5 1927-1937 15.000 103.49 1 Omah yveb 4 1946 147,000 

108_. Lake County, Ind 5 1927-1937 50.000 105.64 3 RR | Oneida County, Wis 5 . 60,000 101.04 ee 

108__L ke County, Ind ae 1927-1937 60.000 105.77 , &7 ; fe) (ou , Wi , 926 1933 15,000 

108_._ Lake County, Ind 5 1927-1937 110.000 105.74 -. Opeli Ala 6 1936 5,000 i, Sno 

10S_. Lake County, Ind 5 1927-1937 140,000 105.90 $.83 2 _Ottawa County, Ohio 5 1927 3935 27,000 101.63 4.55 

10 Lake Magdalene 8S. D., ; Otta Ohio 5% 1926 19034 30,272 103 4.92 

Fla_ —s hineaanne 45,000 96.01 ae ((). Owasso, \lich 2 ve 25,300 100 5s aaa 
3371 Lakewood, Ohio__ .___- ate 260 000 Paducah Ind. 8. D., Tex .5 70,000 100.01 a 
3371. Lakewood, Ohio 5 1927-1936 158,000 | Palermo 8. D., Calif 5 15 500 100.25 eee 
3371 Lakewood, Ohio 114 1927-1951 50,000 | 72 __ Palisade, Colo Px 1.500 es 
3371... Lakewood, Ohio. _ - --4% 1927-1951 35,000> 101.56 eae V2 Pal feich, Fla. (6 iss.).5 1-20 years 2,000, 000 99.01 akan 
3371 Lakewood, Ohio 4 . 7 7 32,000! 636. .Palmer Wire Mill Dist. 
3371. Lakewood, Ohio 5 12.817) \iass 1927-1946 16,000 100.726 3.9) 
3371 Lakewood Twp., N. J . 1927-1939 65.000 a 1536__Palo Alto, Calif i 1937-1944 30,000 106.70 ae 
3635. Langdon, No. Dak eee r5.000 SRT PES Sea 636. _Palo Alto, Calif 5 1958-1963 24,000 111.27 2 deat 
3490__Landrum 8. D. No. 45, 102 _Panhandle, Tex 6 A se 100.000 Ca ake 

So. Care a 6 20 years 12.000 101.11 i Park City, Utah (© issues . a 120,000 iat depts 

232 Latah Co. Highway Dist i Parkersburg Ind. 8S. D., 

No. 3. Idaho 20,000 100.18 . W.Va 5 1942-1945 114,000 106.40 4.47 
3490__ Laurel Park, No. Caro... ~. 1937-1956 150,000 adi ‘a (373 .. Pasader Munic. Impt. 

2%2__ Lawrence County, Ind- 4) } 1-10 years 3,200 101.14 list. No. 8, Calif. 5% 1936-1948 156,000 102.06 5.29 
3371_.Lee Road District, W.Va.5% 1947-1957 226,000 106.36 5.02 1636 Passaic County, N. J-..4% 1927-1946 1,198,000 100.22 4.22 
3490__ Leesburg, Fla. (2 issues) _6 1927-1936 114,000 96.26 6.70 2.44 oe ne Sch. Dist., Ohio__6 1927-193 11,078 101.52 5.34 

1O8__ Leetsdale 8. D., Pa -4% 1931-1951 160,000 102.57 4.25 92 elham Manor, N. Y 4% 1927-1943 68,000 100.08 4.23 
3371 Lexington 8. D., Neb 1 1929-1949 120,000 —_ é —- 11] Pe iham Manor, N. Y. (2 
3490__ Liberty Twp. Rural S.D., issues _..4% 1931-1945 79,500 100.749 4.18 

Ohio “ oud 1948 11,609 102.72 233_. Pensacola, Fla_ - re 1955 260,000 100 5.00 
3371... Liberty, No. Caro ae’ of : : 80.00) 101.37 lil Peoples Cons. 8. D.,Miss.6 1927-1941 1,800 100.83 aeae 
3371_- Lincoln Pavic. Mich 232,009 100.25 $492 _Per kins County, a ; 65,000 ve ee a 

100_. Logan, Ohio _.-5% 1927-1936 4,409 100.90 §.29 | 3373__Perry, Pla. 2 issues)... _6 1927-1951 85,000 96.11 6.50 

109__ Logan, Ohio 54g 1927-1936 1.300 100.93 5.28 S246 ff *hillips! yurg, Kan- 4% Serially 32.750 106 4.50 
3245__ Lisbon, Ohio 5% 1927-1931 7.110 101.67 41.94 1] Pike County. Ind 1% 1-10 years 23.500 102.18 a 
3371_. Long Beach, N. Y.(2 iss.) — 1927-1936 231,000 ei Sea dks ‘73__Pittsburgh, Pa SAS | a 27 1956 144,000 101.11 4.14 
3490__ Longview Local Impt. D. \373__Pittsburgh, Pa 4, 1927-1946 50,000 101.21 4.10 

No. 11, Wash 6 1938 908,699 100 6.00 i460 _ Pleasant Ridge, Mich 5% 1927-1931 8.000 100 5.50 
3371__Los Angeles City School 637__ Plentywood, Mont 5% Tee dabpee dears 
Dists., Calif. (2 issues) _5 1926-1964 3,812,000 105.85 4.52 111... Point Isabel Com. 8. D., 

10°__ Louisa. Va $ : ) 10v7-1046 35.000 104 5.63 Tex : - i 21,000 bane bene 
3490_. Lucas County, Ohio 5 1927-1929 131.874 101.43 4.25 _Polk Junction 8.D.,lowa_4% 2U years 25,000 101.56 aovn 
3490__ Lucas County, Ohio- 5 1927-1929 130.816 101.44 4.24 {74_. Ponchatoula, La_- — apy j 50,000 106.32 —e 
3490__ Lucas County, Ohio- 5 1927-1929 114,538 101.43 4.24 (73__Port Clinton, Ohio a 27,000 101.62 = 
3490 Lucas County, Ohio____. 5 1927-1929 150.288 101.43 4.24 \37_.._Portsmouth, N. H x 41% 1927-1946 75,000 100.52 4.18 
4490__ Lucas County, Ohio_..___5 1927-1929 41,077 101.45 4.24 143__ Portland, Ore- 44 1946 162,000 101.435 4.39 
3490__ Lucas County, Ohio_- 5 1927-1933 17.504 102.27 4.47 3__ Portland, Ore 1 1946 135,000 100 4.50 
3490__ Lucas County, Ohio 5 1927-1933 14,452 102.06 1.43 373_.Portland, Tenn. 6 1931-1956 60,000 s seen 
3490__ Lucas County, Ohio. 5 1927-1933 17.233 102.25 1.38 111 Potomac, Va ---0% a es ea 15,000 100.03 ite 
3190__ Lucas County, Ohio_ 5 1927-1932 13,118 101.98 1.46 192 _Potsdam, N. Y 4‘, 1926-1953 137,500 101.4) 4.37 

109_. Luverne, Ala_ 6 1945 r11,000 90 6.93 12__ Pottawatomie Co., Okla.4%q - ‘ : 240,000 102.51 . 

242..L)ndhurst Twp. 8. D \37__Pottsville, Pa rl 1931-1951 r50,000 103.15 4.21 

N. J. (3 issues i! 1976-1946 72.000 100 4.50 (437 __ Pottsville 8. D., Pa- 1 421936 1956 85.000 102.46 4.36 

3635... Madison Co.8S.D.No.89, 233 _ Powell, Wyo___-_--_- 6 10 years 42.000 he ee 
ti 4% 1927-1945 39,000 101.82 4.29 |__ Prescott Cons. S. D., Ila_.4% 1946 12,000 100.50 1.46 
3490__ Maine (State of 1 1931-1940 500,000 100.22 3.97 ‘0. _ Prinee Georges Co., Md__5 1916 29.000 108.178 438 
3635..Malden, Mass. (2 issues) _4 158.000 101 39 | Pueblo. Colo__- = 6 1946 19,000 100 6.00 
3491_. Mamaroneck ,N.Y .(2iss.)44% 1927 -1965 159.500 100.41 3.97 :73__Putnam, Conn . $144 1928-1947 75.000 100.72 4.17 
109... Mamaroneck Un. Fr. 8S.D 492 Putnam County. Ohio- 54 1926-1934 33.341 103 4.73 
No.1,N.Y 4% 1928-1942 150.000 100.809 4.14 :7__ Quaker City, Ohio 6 1927-1935 8.550 105.56 4.71 
3371. Marion County, Miss Sa sannidaes 100.000 coum’ J $492. Quakertown, Pa . 1% 1931-1956 140,000 105.15 4.17 

100... Manatee, Fla , Sie ease 30,000 100 “ 233. Quanah Tex. a” _.5 15.000 100 5.00 
3491 Manatee ‘ ‘ounty, Fla > 350.000 96.40 ee | Eoatee C vount y. Ind 4.4 1-10 years 31,700 101.40 ‘pen 
3491_. Manatee County, Fla 5 ‘ 9 200,000 93 .33 8373. . Redwood City 8. D., Cal_5 1927-1939 59,000 103.31 4.48 
3491_. Manzanillo 8. D., Calif__6 1930-1939 1,000 100.25 5.96 | 3492 mee ne ‘ee. nciias Fae @sbhainns 7,561 100 partie 
3635_..Maple Heights, Ohio 5% 1927-1936 180.928 101.94 5.26 111__Rio Grande Com. 8. D. 

3371_. Maryland (State of) (2iss)4!4 1929-1941 1,800,000 103.64 1.03 Tex 7 — ‘ 25.000 eee bike 
3635_..Marblehead, Mass 4 1927-1956 150.000 102.34 ie sf River Rouge. Mich 14 1931 110.910 104.17 

3635_. Martin's Ferry 8S. D.,Ohio5 ‘ 29,346 100.51 6) _ Riverview Mi h § 1927-195¢ 5.000 104.838 4.55 

3491_. Maury County, Tenn 1'¢ 1949-1957 117.000 101.38 4.41 | 33 toche ste r, Minn_. 4% Serially 25,000 104.15 — 

5S8__ Mechanicsville Ind.S. D | 3373_. Rochester, Minn Re 1% Ct . 25.000 104.15 Pee: 

lowa $4; 1928-1943 12.000 100.13 9273 PRochester S. D., Pa.....4% 1929-1948 410,000 102.59 3.98 

35S_. Mechanicsville Ind. 8. D. | 373_.Rockport, Mass rl 1928-1935 19.000 100.306 3.99 

lowa $! 1928-1943 20 000 : 16.37 _. Rogers Sch. Dist., Calif__6 1927-1950 19,000 106.29 5.36 

3635. .Medford, Mass. (4 issues) 4 1927-1945 679.000 100.977 3.80! 3373. -Rome, N. Yoccccee ~.---4.)]0 1927-1930 175,100 100.05 4.08 

_109..Memphis, Mich. - - - 5 1929-1955 37,000 14.260 4.64 192 _ Roseburg, Ore_- 6 1927-1936 17.077 104.80 ose 
3372..Mercedes I. 8. D., Tex._5 1927-1966 140,000 101.51 4.89 3373 Roswell, N. M. (2 iss S «eemacane 175,000 100.99 
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111_._Royal Oak, Mich. (13 iss) 13 1927-1936 107,294 100.59 4.39 34._Waynesburg S. D., Pa__.4% 1927-1951 200,000 100.409 4.21 
111__Royal Oak, Mich.--___- 415 1928-1956 315,000 102.53 4.29 3404. . West Allis, Wis. 4 issues) 4 414 1927-1946 140,000 101.79 4.26 
111_-Royal Oak: Mich_--____- 444 1928-1956 100,000 102.51 4.29 | 3639__West Almond, N. Y. 5 1930-1934 10,000 101.3999 4.72 

3637..Royal Oak Twp. 8. D. . | 3494.-West C arrollton, Ohio___5 1927-1936 8,500 101.55 4.67 

No. 7, Mich._...-....5 1956 70,000 101.04 4.93 | 3374.._West Reading, Pa_______ 4% 1934-1954 25,000 102.83 4.26 
th ee We Woo nconecene 4% 1931-1966 216,000 101.52. 4.14] 235_.West Springfield, Mass__4 1927-1931 50.000 100.32 ---- 

SS, IER 4% 1929-1940 58,100 100.129 4.24] 235..West View, Pa. (2issues)_444 1934-1955 65,000 103.09 4.2 

3492_.Rye Union Free 8. D. 362__West Warwick. R. L. 4% . re 350,000 100 4.25 

No. 3, , Re 4% 1927-1956 60,000 100.11 4.24; 113..Wetumka, Okla eS a 30,000 100 ani 

3247 __Sac Ketts ‘Harbor, N. Y. , | 3639- - White Plains, N. Y_..__. 4144 1936-1955 160.000 104.93 4.13 

RO a ae 4% 1928-1965 100,000 100.906 4.43 362_-Whitesboro, N. Y_ th, 1927-19236 25.000 100.09 4.49 
111__Sacramento Val. Reclam. 113__Winter Park, Fla. 54% 1956 425,000 98.22 5.62 

Dist. No. 2047, Calif__6 ate ace. |i | on 6.09 113_.Winthrop Ind.s. D. lowa. 444 1928-1943 Zn “caseane wane wb 

3492__Saginaw, ng amataegs 444 1927-1951 250,000 103.03 4.18 235-_Wiseburn 8S. D., Calif 5 1927-1959 50,000 —s eae 

3492__Saginaw, Mich._..-_--_- 4% 1927-1931 15,000 100.10 4.22 | 113..Woodlawn, Pa_________- 444 1932-1951 200,000 100 4.25 
111__Saginaw, Mich....-..... 4'4 1927-1936 100,000 101.65 4.16 | 3639_.Worthington, Ohio_____- 6 1928-1937 6,500 106.70 4.85 

| 111__Saginaw, Mich-...-....- $44 1927-1936 30,000 100.47 4.41 362..Wyandotte, Mich _._.4\% 1927-1956 380,000 102.82 4.25 
3637__St. Leon Sch. Dist. No.3, 235..Yakima, Wash ‘ f 1932-1951 1,050,000 + alae 

SS ee ar eer 12,500 100 - | 3494__York, Pa ...4% 1931-1951 115,000 102.04 4.08 

3492__Salamanca, N. Y_..___.4.90 1927-1934 8.000 100.19 1.36 235_. York Township, Ohio 6 1927-1936 15,000 106.37 4.78 

3637.-Saline Co. Com. 8S. D. : F anette 

ee ft a ae 5 1927-1945 80,000 103.91 4.55 Total bond sales for June (530 municipali- 
111__San Benito 8. D., Tex.__5 : aia 130.000 102.10 — ties, covering 706 separate issues) _____ k $136 ,.256,.208 

3637. Sandusky County, Vhio__5 1927-1935 8,500 101.84 4.59 | — 

3637__Sandusky County, Ohio..5  ..._.- .- 19,000 101.85 es d Subject to call in and during the earlier years and to mature in the later 

3374__Sangamon & Macon Cos. ye ar. k Not including $60,248,000 temporary loans. r Refunding bonds. 

Com. High Sch. Dist. y And other considerations. > 

/ se “y Sees 4% 1927-1945 100,000 ..--.-- ---- A "A 

3637__Sanilac County, Mich_._.4% 1931-1936 53,000 100.80 4.64 | BONDS OF UNITED STATES POSSESSIONS 
112_._Santa Fe Co. School Dis- | Page. Name. Rate. Maturity. Amount. Price. Basis. 

tricts, N. M. (4issues). _. 1931-1946 43,000 100.469 ---- | 3489__Honolulu, Hawaii_______ 5 d1946-1956$1,000,000 107.267 4.45 
361_.Santa Monica, Calif -_- 4% 1955-1965 244,000 100 4.25 i « . _e ‘ 
461__Santa Monica, poe of --44%4 1940-1954 330,000 100 4.50 d Subject to call in and during earlier year and to mature in the later year. 
361. Santa Monica, Cali ¢ 5 1927-1939 286,000 100 5.00 , 
461_-Santa Monica, Calif_-_.-44% 1927-1959 50,000 100.02 4.49 Che following item included in our May total should be 

3492__Sarasota Spec. Tax B.D. li ted f 

No. 1], Fla__. 5% 1929-1956 400,000 96.002 5.86} © noe eC rom same. We giv e the paze number of the 

3637__Saratoga Union Free Sch. issue of our paper in whi > res I } 

Dist. No. 1, N. ¥_-_--- 41%4 1927-1951 25,000 100.596 4.44 may | f “fs } in hi Cc th the re ason for this r limination 
111.-Sausalito Sch. Dist., Cal_5 1945-1955 50.000 108.53 ...- | May be foun 

ae“: * ee 4% 1931-1960 90,000 101.458 4.141 Page. Name. Amount. 
3637__Scarsdale Un. Free sch | Bares eee, Ce UMN icc da cencentadcowavdaancesaaneae $258,000 
e Dist. No.1, N. Y.----4% 1931-1945 365,000 101.47 4.10 : 

3247__Sc he nectady, a We as ieee eae eas gal | We have also learned of the following additional sales for 

ee ‘ 927-1937 419, 0. 4. | ial . ne 

3374_.Schoharie Union Free Sch. | previous months: 

Dist. No. . eae 5 1927-1951 65,000 104.95 4.52 Page. Name. Rate. Maturity. Amount. Price. Basis 
 _ .  \% * soap a eee ae 15,000 100.20. ---- | 3368..Allen County, Ind_......4144 1926-1945 r$80,000 ---..-.. cade 
112__Seotia, N. Y. (14 issues)_44% 1927-1951 306,000 100.327 4.44 | 106__Allendale Centralized 8. 

363% sec aucus, N. J seeemacek 5 1927-1943 34,000 101.39 4.50 | D., So. Caro ae ee ene 100,000 janaees ein 

(|S RF eee 5 1927-1936 22 000 101.02 4.79 | 3368_.Ashland Twp., Pa__- t'¢ 1928-1931 6,000 100 4.50 

344%4__Selma, Ala-_- EES 6 ahs 10,000 102 .--- | 3487.-_Baltic 8S. D., Ohio 5 1927-1945 28,000 102.41 4.69 

I I — ‘ 6,000 100.25 - 3368... Berthold 8. D. 54, No.D_5 1946 30,000 101.04 4.98 
112__Seneca Falls, N. Y 41% 1927-1934 23,000 100.20 1.45 } 230..-Carbon Co, 8. D. No. 6, 

$443__Sharon Twp. Rural Sch. ' Wyo : 5 1937-1951 25,000 102.01 4.84 

Dist., Obi 5 1927-1938 35,000 102 4.62 | 3368__Carlisle County, Ky 134 1931-1955 200,000 100.09 ota 
233. Sheffield L akes D.,Ohi0.534 1928-1940 19,000 ;} 106._Charlotte County, Va ee ae 10,000 at bs iciree bie ae 
112__Shelto “ t i) 10 vea 26,000 100 §.00 | 3368..Chaves Co, 8. D. No. 20, 
3h1 Sherburne, N. . ae ae 1927-1933 7,000 100 5.00 | N. Mex_.- 5'¢ 1931-1945 30,000 102.13 §.27 

3247__Sheridan, Wyo i ¥ 25.000 107.27 .-- | 106 ._Clarksville, Tenn 5 20 years 10,000) 1018.48 ee 
112__Siler ¢ ity No. Caro_.....5'% 1927-1941 60.000 } 106._Clarksville, Tenn _-- 5 10 years 17,900) 

3637 6 1931-1945 15,000 | 106. .~Cockrell Hill, Tex 5%4 95,000 ~ «ane 

3637. Socorro Co. Sch. Dists.,/6 41931-1946 10.000 96.70 6.34 | 3488__ Dover, Ohio__-_- i 5 1927-1934 12,000 101.49 4.63 

3637 Jf) 6 d1931 ‘eee & 500 | 3369__ Elizabethtown, Pa 1'4 1927-1941 A! <étaees ean 

3637 6 d1931-1946 5,000 | 3369__Elisworth, Pa 415 1931-1956 . : eae aaa 
11/2._South Dakota (State ..4% 1941-19461r1 750,000 » esse hf 1607. 37OGRn Twp. Rot.8.D:, 

2638 South Jacksony ille, ee 1955 55,000 GS .S5 Ohio 5% 1927-1951 aa! § ~adcsate - 

3638__South Kiver, N. J 5 1928-1945 51,500 102.35 4.71! 107..Gordon, Tex 5 ‘ 40,000 - 
112._Spalding, Neb a oie d5-15-years 12,000 5 3370_. Hamilton Twp., No. Dak.6 1931-104] r16,000 105.31 5.28 

3374__Spencer, No. Caro 514 1929-1956 100,000 100.60 §.19 | 3480__ Hancock County, Tenn__5 1936-1940 50,000 100.90 4.90 

3374. Spokane Sch. Dist.,Wash. 7 690,000 100 3370_. Harbor Creek Twp. 8.C 

3493. Springfield, Ohio 4% 1927-1936 113,566 101.16 4.25 Pa a 54% 1927-1931 12,000 104.16 4.36 
112.-_Springwells Twp. Unit 8. 3370. Harrod, Ohio 6 1927-1951 15,388 103.32 4.87 

oS eee 1957 720,000 108.10 4.04 $370__ Hempstead (Town) Union 
a2. .OREONG, Pes 3 wcasceecs 4.35 1927-1962 108,000 100.07 1.54 Free 8. D. No. 17, N.Y. 

3374. Stockton, Calif eS. 102,000 103.52 : (March . 4144 1930-1953 150,000 101.18 4.35 

3638__Steward Sch. Dist., Hl_._5 1928-1943 19,500 102.80 4.66 | 3634. .Huron, So. Dak » < 2 ‘ 12,000 100 enon 

3493__Stone Co. Spec. Sup. Rd. 3370. Idaho Co. Un. Ind. High 

Dists. Nos. 1 & 2, Miss.6 1927-1936 25.900 103.50 5.23 way District, Idaho 6 - 65,000 100.17 oéaen 

3638__Struthers, Ohio ---5% 1927-1936 15,010 104.1) 4.64 | 3371__ Kingsville, Tex 5 Serially 125,000 97 .50 “ae 
233 er r County Spec. Tax $371..Lake Hamilton, Fla 6 1931-1955 50,000 95 6.50 

SSS 6 1928-1947 20,000 -- «--- | 3371..Leon Co. Com. 8. D. No 
112 san ter County, Ga..... .. > 20,000 107.58 ated 10, Tex " .§ 1946 5,000 100 5.00 

3493__Sweetwater, Texas es a = 160,000 100.72 3490__ Lincoln 8. D., Neb 4% 1927-1966 750,000 100.16 4.24 

3638_ Sylvania Vill. 8. D., Ohio 5 1927-193] 13,015 102.59 4.06 | 3490_. Ludington, Mich. (Siss.).44% 1927-1946 183,000 100.10 4.49 
112._Syracuse, N. Y. (8 issues).4 1-20 years 2,536,000 100.063 3.99 | 3635..Lyman Co. 8. D., Miss. 
112__Table Rock, Neb-_- ; 13,988 siaciiian: aiken (April) 5% 1927-1946 45,000 100.25 5.48 

Oe, ee 4% 1928-1938 1,692,000 109_.Madison County, Ind. (4 

Oe, OS® . Sa 5 1927-1955 980,000, 101.85 4.63 issues) 5 1-10 years 146,300 100.188 -—--- 

3493_._Tampa, Fla shee 4% 1928-1938 835,000 3372__ Okeechobee County, Fla_ 6 1946-1950 = 160,000 . o--= 

3493__Tarpon Springs, Fla_-.--- 357,000 100 .--- | 3373..Parma, Ohio ( 5 issue . er 1927-1936 163,756 101 (14 4.68 

3638__Taunton, Mass______._.4 19% 27- 1946 60,000 101.07 3.88 | 3636__ Pickens Co., Ga. (Mar.)_5 1927-1956 100, 000 101.51 4.87 

3638_.Taunton, Mass_.._-_ -4 1927-1936 90,000 3637..Pullman 8. D. No. 59, 

3638__Taunton, Mass jaa 1927-1946 100.0004 100.851 3.89 Wash... sate 4% 12 years 37,500 100.32 eves 

3638_.Taunton, Mass___...._.4 1927-1941 90,000 3373_- Readington Twp. 8. D., 
112._Teaneck Twp., N. J 41%) =6©91927-1936 279,000 100.61 4.63 eS ee SPST 1927-1946 26,000 101.29 4.86 
112__Teaneck Twp., N. J- 4*{ 1927-1966 129,000 101.23 4.65 | 3374._Silver Lake, Minn 4% d1931-1941 18,000 oe 
362..Three Rivers, Mich 44, 1926-1955 70,000 102.014 4.33 | 3374__Tolstoy, So. Dak_-.--- 6 1946 3,400 100 6.00 
362 .Tomberlin Sp’! Rur. 8. D. 3494. _Wic kliffe, Set --34 1927-1936 9,400 103.93 4.74 

— No. 1 art : ey 1931-1946 223.000 coo 3375_- Zanesville, Ohio__ - —- 5 ‘ : 167,570 101.86 -... 

3493. -Tonica, Ill_--..--- ---4% 1927-1936 8,000 100 5.50 Subject to « d during the earlier year and to mature in the later 
112__Topeka, Kan - 41 1927-1936 125,000 100.487 4.40 year. “= Re Fealieg tends. wae 

3374 Topeka 8. D. Kar MES wccctssan BO ROO BERS cuss 

3493 -‘Tredyffrin Twp. 8. m+ xe 1091-1086 275.000 104.06 4.2) All of the above sales (except as indicated) are for May. 

3638. Trumbull County, Ohio__5 1927-1936 281000 102.62 4.53| These additional May sales will make the total sales (not 

3374. Tupper Lake, ! .¥ 4% 1929-1931 150.000 100.097 4.47 ‘ , 34.4 Qt 

3493 _..Umatilla Co. Sch. Dists., including temporary loans) for that month $15 1,954,496. 
a Ore -- 1928-1943 18,000 100.)1 4.98] DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JUNE. 

3493__Umatilla Co. Sch. Dists., . : 

| >= ; 1928-1943 32.000 100.31 4.97 | Page. Name. Rate. Maturity. Amount. Price. Basis. 
3493__Union Free Sch. “ic 3639... Barrie, Ont 5 15 install £48,251 99.79 esse 

No. 1,N. Y. (2issues).4'%% 1929-1948 588.000 102.117 4.28 113. _British Columbia (Prov.). 4144 1927-19567r6,000,000 95.85 4.92 

3638_.Upper Leacoc k Tw p. Sch. 113__Campbellton, N. B 5 20 years 35,000 99 =r 

SS , ; 4% 1934-1954 60,000 102.89 4.27 | 3494__Cajreal, Ont---- § 20 install. 26,000 99.52 5.05 
112_-Valenci: a Co. 8. D. No. 2, 3639__Carleton Vlace, Ont 5 30 install. 51,115 99.05 “ya 

. Mex___..........5% 1931-1945 14,500 104 5.31 | 3494__Delta, B. © a 10 years 10,000 98.76 5.16 
112__Valentine, Neb____- 4% 1932-1941 r20 000 ae ea 235..Foam Lake, Sask 6! 15 year 11,500 103.30 - 
3493__Valley Falls, Kan... ..-- 4', 1927-1936 25.000 100 4.50 36%3__ Forest Hill, Ont 5 10 install 13.398 OR. SO _ 

3638__ Vidalia, La epibenas 5 1927-1936 10,000 100 5.00 | 3639._Grand Mere, Que 5 30 years 90,000 (99.28 
3493 _. Virginia (State of .4% 1930-1937 4,000 000 101.059 4.09 363_.Laval Des Rapides, Que_5'% 1946 10,000 100.21 5 AS 

3638_. Volusia County nes. Fas 3630_. Manitoba, Man 1% 1926 2,651,000 - 

8. D. No. 12, Fla_....54% 1928-1942 315,000 98.60 §.72 | 3375__.New bri inswi ives Prov. 

3638 __ Volusia C ounty oon Tax of) (3 issue --4% 1936 2,792,000 98.80 4.91 

8S. D. No. = 544 1949-1954 184,000 98.78 5.59 | 3639__Ottawa, Ont “4 issues 5 30 years 741,943 100.58 ; 

3638__ Volusia Cor sane s - Tax 113__Port Alberni, B. C anal 1936 10.000 92.95 5.94 

8. D. No. 13, Seige 1928-1955 60,000 98.16 6.18 113._Quebec, Que- - - - 4% d1951-1965 7,500,000 97.167 4.68 

3638__V olusia C ounty 8 i Tax 3375_ Saskatchewan, Sask 5 40 years 35,600\ 99.96 5.00 

8. D. No. 32, ae 1928-1955 69,000 97.01 6.30 | 3375__Saskatchewan, Sask .§ 50 years 6,300 
113_.Wabash County, Ind .-.4% 1-10 years 28,000 101.38 __.. | 3375__Saskatchewan Sch. Dists., ; x 
234..Walla Wella 8. D. No. 1, Sask Var. Various 74,510 ° 

Wash 4% 2-20 years 99.000 100 1.50 | 3639__Saskatchewan Sch. Dists., 

362. _ Walnut Ind. D.,lowa.4', 1927-1946 25,000 101.52 \ Sash Var. Various 20.700 
362_.Wanamingo, Minn 4! 1927-1941 15.000 101.34 4.29 | 235_ Saskatchewan S.Ds.,Sask.5 20) y« 23,000 
234..Wapello County, Iowa 4 1927-194] 200,000 100.45 $1.37 | 235__Saskatchewan S.Ds..Sask.5 10} I ~ O00 
3638..Warren County, Tenn___5 wists 77.000 =101.11 a ] 235-_-Saskate} 1 $.Ds.,Sask ? 

3494... Warrenton. Va. (2 issues) .5 1927-1956 115.9000 100 5.00 2 issues 5 lf year & 900 

3493.. Warwick, R.I_......--- 4% 1927-1941 150,000 100.33 4.20 235. .Saskatehe nS.Ds.,Sas 
ci Se: sb énccenncct 5 1927-1931 2.500 100.80 4.71 2 issues t 10 year 2,100 
113_.Washington, Pa__- _.4% 1927-1935 20) 000 ‘ 3629__Senec Ll Ont om 10 instal! 12,000 99.41 5.12 
362_.Washineton (State of)___4 20 vea 300,000 100 1.59 %3639_..Westmou Que --4% 10, 206 112,000 59.10 -~+-- 

3247__ Waterbury, Vt- 414 1927-1946 10.000 101.41 4.07 years . ime 
113..Waterviiet, N. Y- 4% 1927-1946 20.00) 100.15 4.23 113._.Winnipez, Man $16 20 years 2,025,000 94.357 4.95 
113... Wauchula, Fla 6 510.000 95 - 
362..Wayne County, Ky ) Se 75 OOM ] 5 4t lota! amount of debentures sold during Jur 22,642.314 








605 THE 


We have als ) le arne 
previous mon 


the following add tional sale S for 


Pa vame Rate. Maturity Amount Price. Ba 
194__\ Or ) install 24.762 98 BH 

All the above sales (except as indicated) are for May. 
These additional issues will ma the total sales for that 
month $33,516,(31. 

et 
NEWS ITEMS. 

El Sa! lor ‘Republic of). 520,000 Trustee ¢ 
? pts | { heal fel ry s4 m r& Co 
Je ( & Drev woth of New York, offered « 
Jul 5 () ()f ) ') ‘ re ! ( { | Sa lo [ t ‘ 
CO ) ( ror ¢ ai en eeured g Id Treg ! ce 
tificate priced at 99.75, to yield a average of abo 
6.60%, Date July 1 1926 Denom. $1,000. Due $40,000 
per Tew tu trom Jul 11928 to Julv 1 1929, inelusive. ‘all- 
able at par ou any interest date. Principal and semi-annu: 
interest (J. J puyi ble at the Chatham Phenix Nationa! 
fank & Trust Co., trustee. 


. » ) 
rding this loan mav be found n 


123, p. 407. 
a 


BOND PROPOSALS AND 


this week have been as follows: 


information regi 


Ju'y 24.—V. 


Further 
our issue 


NEGOTIATIONS 


ALEXANDRIA UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Alexandria Bay), Jefferson County, N. Y BOND OFFERING 
Sealed bids will be received until S p.m. Aug. 2 by the District Cler} 
for $9,500 5° school bonds Denom. $1,000 exce pt one for $500 

ALLEN COUNTY (P. O, Ft. Wayne), Ind. BOND OFFERING 
Sealed bids will be received until 10 a. m Aug. 7 by W. 8S. Roeebucl 
County Treasurer, for $10,000 4'4 coupon Wayne and VP lei asant Twy 
bonds Denom. 3500 Date Aug. 1 1926 Int. M. & N. 15 Due 
$500 each six months from May 15 1927 to Nov. 15 1936 inel Legalit 
will be approved by Smith, Renster, Hornbrook & Smith of Indianapoli 

ALTUS, Jackson County, Okla..-BOND SALE The $696,000 5 


water works extension bonds offered on July 26——-V. 123, p. 229-—wer 
awarded to (©. Edgar Honnold of Oklahoma City at par Due seriall 
in 1 to 25 years 


AMES INDEPENDENT SCHOOL DISTRICT, Story County, Iowa. 


BOND OFFERING Sealed bids will be received by F. B. Howell, Se« 
Board of Directors, until Aug. 6, at 8 p. m., for $50,000 44°) coupon schoo! 
bonds Date Sept. 1 1926 Denom. $1,000 Due Sept. 1 as follows 
$5,000 in 1927: $10,000, 1928 to 1930, inel., and $15,000 in 1931 Prin 
and int. (M. & 8.) payable at the School Treasurer's office Purchaser to 


\ certified check for 
required. ‘These are the 


furnish legal opinion 
District ‘Treasurer, 
p. 480. 
ATLANTIC COUNTY (P. QO. Atlantic City), N. J. 
ING Sealed bids will be received until 2 p. m 
Aug. 7 by Enoch L. Johnson, County Tre: asurer, 
issue sof 4!) coupon or registered bonds 


$2,000, made payable to th 
bonds mentioned in V. 1253 


BOND OFFER 
daylight saving time 

for the following two 
izgregating $249,000 


$157,000 building bonds Date Aug. 2 1926 Due on Aug. 2 as follow 
$5,000, 1928 to 1944 inel and $6,000, 1945 to 1956 inel 
92,000 building bonds Date Aug. 5 1926 Due on Aug. 5 as follow 
$3,000, 1927 to 1954 inecl., and $4,000, 1955 and 1956 
Denom. $1,000 Prin. and int. payable at the County Treasurer 
office No more bonds to be awarded than will produce a premium of 


$1,000 over each of the above issues 
bid for, payable to the County 
by Clay & Dillon of New York 


ATTLEBORO, Bristol County, Mass.--TEMPORARY LOAN 
The First National Bank of Attleboro has purchased a $100,000 temporary 
loan on a 3.37% discount basis 


Certified check for 2°; of the 
‘Treasurer, required Legality 


bonds 
approved 


NOTE SALE On July 27 the$18,009 4° coupon fire department 
equipment notes, offered on that date—V. 123, p. 480—-were awarded 
to the First National Bank of Attleboro at 100.07 (plus $] a basis of 
about 3.98°7 Date May | 1926 Due $6,000 May 1 1927 to 1929 ine] 

AVON, Livingston County, N. Y.--BOND SALE.—On July 27 the 
$13,000 coupon fire equipment bonds offered on that date were awarded 
to the State Bank of Avon Denom. $1,000. Date Aug. 1 1926 Prin 
and semi-ann. int F.& A payable at the State Bank of Avon in 
New York exchange Due $1,000 Aug. 1 1927 to 1939 inel Legality 


approved by Clay & Dillon of New York 


BAY VILLAGE, Cuyahoga County, Ohio.—-BOND OFFERING 


Sealed bids will be received until 12m. Aug. 17 by Jesse L. Saddler, Villawe 
Clerk, for $45,084 5° special assessment) street Yn nas Denom. $1,000 
except one for $1,054 Date July 1 1926 Prin .and semiann. int 
(A. & O payable at the Guardian Savings P Trust Co Rock River 
Branch, Cleveland Due on Oct 1 as follows $4,000, 1927: 85.000 
1928; $4,000, 1924; $5,000, 1930; $4,000, 1931; $5,000, 1932: 84.000, 19% 
$5,000, 1934: $4,000, 1935. and 85.084, 19386 Certified check f 5 
of the amourt bid, payable to Village Treasurer, required 


BEAVER DAM, Dodge County, Wis.--BOND OFFERING William 
A. Gergen, City Clerk, will receive sealed bids until & p. m. Aug. 9 for 
$20,000 416° street impt. bonds De nom. $1,000 Due $1,000 oF 
Feb. 1 and Aug. 1 of the years 1927 to 1936, incl Prin. and int F.&A 
payable at the City Treasurer's office Purchaser to pay the expenses of 


legal opinion and the printing of the bonds 
payable to the City Treasurer, required 


BEREA, Cuyahoga County, Ohio. 


\ certified check for 


S100 


BOND OFFERING 


Sealed bids 


will be received until 12 m. Aug. 30 by W. H. Porshall, Village Clerl 
for $38,000 5\4 °% coupon waterworks bonds Denom. $1,000 Date Jar 
11926. Int. J.& J Certified check for 3 payable to the Village Clert 
required Legality will be approved by Squire, Sanders & Dempsey of 


Cleveland 


BLACK LICK TOWNSHIP (P. O. Blairsville , Indiana County, 


Pa.-BOND SALE On July 24 the $25.000 5 {impt. bonds off 
on that date \ }2 p. 240-—were awarded to the ge r Cit XN 
Bank at a premium of S325 equal to 10 0, a basis of about 
Dated July 1 1926 Due on Jul 1 as follow $5.0 1928, 1930, 19 
and $10,000 in 1934 
BRADFORD COUNTY P. QO. Starke Fla POND OFFERING 
C. A. Futeh, Chairma Board of Bond Trustes lreceive s« d 
until 2 p. m Lug 17 for $450.000 ¢ re 1 bore Date Jul 1 100% 
Denom. $1,000 Due serially July 1 1931 to 1956 i Priy j 
J.& J payabie at the biat r tional Bank, N. ¥ cit A ce bie 
check for 1 of the bid required 
BRIARCLIFF MANOR, Westchester County, N. Y..-BOND OFFER 
ING Sealed bid will ber eceived until 3 p. m Au 10. byw Alfres fi 
Pearson, Villaze Clerk, for the following four issues of 4 bonds ager 
gating S106 00 
$57,000 county aid road bonds Denom &1 900 Date June 1 19 
Int. J. & D Due on June 1 as follo $1,000, 1927 and $2,00 
1928 to 1955. incl 
25,000 hizhw id road bonds Denom. $1,250 Date July 1 192% 
Int 1. & J Due $1,250 Jul 1 1927 to 1946 inel 
7,00) sewer extension bonds Denor S10 Date July 1 192% Int 
IL & J Due $1,000, July 1 1927 to 19 incl 
17,000 water extension bonds Denom. $1,000 Date July 1 1926 Int 
IX Due $1,000, July 1 1927 to 1948 incl 
Certified c! k for 5 of the amount of the bid, payable to the Villa 


required 


CHRONICLE: 


[Vor. 123. 


BRIGHTON 'P. O. Rochester . N. ¥Y.—BOND 


Monroe County, 


OFFERING Sealed bids will be received unti Au +b Karl Marcus 
Tow (ler) for the followir two is of bonds aggregating 
- ia I 
di I Prin. and mi-ann. int F.& A 
| at the Gene e Valley Trust Co kKitochester or at the 
‘ srant Tr t Co New Yor jue Sf , 1951 to 1940, 
inc] and $7,000, 1941. to 195 incl 
» ! i tern standa im 
t d water district bo P an mi-ann. int F.& A 
it t the M } t I nk of Rochester or the Chemical 
ati il Ba New Yor Due $4,000, A 1 19%1 to 1945.inel 
1) m. &1.000 I t Aug 1 1926 Certified ct for £1,000 for 
‘ hj if pa ble to the Town. re ired Ls will be approved by 
( © Dillon of New York 
BROW ARD COUNTY P. O. Fort Lauderdale), Fla.—BOND 
( PERI G ran A. Br n, Clerk of Board of County Commissioners 
ive sealed bids until J]1 a. m. Aug. 21 for $700,000 5 coupon 
t ! Date Ju ] 925 Denom. $1,000 ty July 1 as 
15.000, 1935 to 1959, ir $10 .000 in 1940 $25,000 in 1941 
$10,000 in 1942; $60,000 in 1943 and 1944; $50.000 in 1945; 870.000 in 1946, 
)in 1947, and $110,000 in 1948 and 1949 Prin and int. J. & J 
ible in gold in New York Cit The United States Mortgage & Trust 
, of > ) cit y prepare the bonds and certifs as to the genuineness of 
t res of the county official nd the validity of the seal impressed 
t he The legality will be : ppro. ved by John C. Thon n of New York 
Cit A certified check for 2 of the amount bid req ulred 


BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 4 


P. O. Fort Lauderdale), Fla._-BOND OFFERING James S. Rickards, 
secretary of Board of Public Instruction, will receive sealed bids until 
p.m. Aue. 16 for $200,0006 school bonds Date Aug. 11926. Denom 
000 Due Aug. 1 as follows: $6,000. 1929 to 1931, incl.: 37,000, 1932 
to 1941, inel., and $8,000, 1942 to 1955. inel Prin. and int. F. & A., 
I ible at the Hanover National Bank, New York Cit) The purchaser 
be furnished the approving opinion of Thomson, Wood & Hoffman, 
ittorneys, of New York City A certified check for 2 of the bid required. 
_BRU SH, Morgan County, Colo._-BOND SALE.—The State Bank of 


sh has pu rchased an issue of $10,000 
it 100.987 


BUCYRUS, Crawford County, Ohio. 


the $1 5 city’s portion) paving 


storm sewer, curb and gutter bonds 


BOND SALE 
bonds offered on 


On 
that 


July 21 


2 
7.500 5% date—\V. 


123. p. 480-—were awarded to the First Citizens’ Corp. of Columbus, at a 
premium of 3924, equal to 101.68, a basis of about 4.65% Date July 1 
1926 Due on Sept. 1 as follows $1,500, 1927, and $2,000, 1928 to 
1935 inclusive 

CAMBRIDGE, Middlesex County, Mass..-TEMPORARY LOAN 


S. We a $500,000 


temporary 


essprich & Co. of New York purchased on 
loan on a 3.29% discount basis, 


CANTON SEPARATE SCHOOL 


July 23 a 
plus a premium of $7 


DISTRICT, Madison County, 


Miss..- BOND OFFERING P. H. Virden, City Clerk, will receive sealed 
bids until Aug. 3 for $25,000 6 school bonds 

CEDAR RAPIDS, Linn County, lowa._-BOND OFFERING PF 
Storey, City Clerk, will receive sealed bids until 10 a.m. Aug. 2 for $12,000 
j fire equipment bonds Denom. $500 and $100 Interest semi- 
annually 

CENTERVILLE, Wilkinson County, Miss.—PRICK PAID.—The 
et paid for the $16,000 coupon water works and electric light bonds 

irded to the Farmers Exchange Bank as 6s—\ 123, p. 230—was a 

_ emium of $160, equal to 101, a basis of about 5.92 , Date May 1 1926. 
Du lay 1 1951 

CHESTER, Delaware County, Pa.—-ROND OFFERING Sealed bids 

it be received until 2 p.n standard time, Aug. 24 by 8. P. Gray, Super 
j sndent of Accounts and Finance, for $150,000 4 '4 city bonds Denom. 
z] ‘000 Dated July 1 192¢ Due on July 1 1931, 1936, 1941, 1946, 1951 


ind 1956 Certified check for 5 of the amount of the bonds required. 


CLAIRTON SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE On July 26 the $255,000 se hool bonds offered on that date—V. 
125, p. 355-——were awarded to the Mellon National Bank of Pittsburgh 
as 4';s at a premium of $988 13, equal to 100.38. Date June 1 1926. 
Due in 30 years 

CLINTON, Oneida County, N. Y. 
S60 000 4 coupon street impt 
were awarded to Sherwood 
LOO 1 a basis of about 4.41‘ 
1927 to 1946, inel 


COAHAMA COUNTY SCHOOL DISTRICTS (P,. O. Clarksdale), 


BOND SALE On July 24 the 
bonds offered on that date \ 12: 

& Merrifield, Inc., of New York at 
Date Aug. 1 1926. Due $3,000 Aug. 1 


PP. oo0 


Miss..- BOND OFFERING Sealed bids will be received by the Clerk of 
Board of Supervisors until Aug. 2 for the following 6° school bonds, 
grezating S2Z0.000 
1v.000 Sunflower Consolidated (White) School District bonds 
8.000 Fishing Bayou Consolidated (White) Se poo District bonds 


Bidders are asked to submit separate bids for each issue 


COCHISE COUNTY yo DISTRICT P. O. Benson), Ariz. 
BOND SALE The Bank of Bisbee, of Bisbee, has purchased an issue 
§55.000 6 school bonds = 106 

COLLINGSWOOD, Camden County, N. Y. 
Freeman & Co. of Philadelphia have purchased the 
a) bonds, aggregating $624,000 


of 


BOND SALE M. M 
following two issues of 


&190.000 water bonds Prin. and semi-ann. int J. & J.) payable at the 
Collingswood Trust Co Due July 11932 
134,000 impt. bonds Prin. and semi-ann. int J. & J.) payable at the 


Collingswood National Bank 

1932, and $173,000, 1936 
Denom $1,000 Date July 1 1926 
COLONIE SCHOOL DISTRICT DISTRICT NO. 20 P. 
Erie County, N, Y.—-BOND SALE 


Dueon July 1 as follows: $261,000, 


O. Colonie), 
rwood & Merrifield of New York 


She 


fave purchased an issue of S52 500 6 chool bonds at 111.50, a basis of 
bout 4.59 Dated ous e 1 1926 Prin. and semi-ann. int 4.60 
payable at the First onal Bank, Alban; Due $2,500, 1926 to 1941 
haicl ind 83.000, 1942 to 1946 incl 
COLUMBUS, Frankton Cc ounty, Ohio.— NOTE OFFERING Sealed 
ids will be received un 7 p.! Eastern standard time) Aug. 2 by Harry 
H Turner, City Clerk for the following two issues of assessment antici 
pation notes avvrevating Sothy twee 
$140.000 Ind ol Ave. notes £2365 .000 Reech Hill Ave. notes 
Denom. $5,000 Date Aue. 15 1926 Due Feb. 15 1028 Prin. and 
semi-al int F.& A 1 ble at the fis« wency of the city in New 
Yor Certified cneck for 1 of the not d for, payable to the City 
Tre ure requil 
CONC ORD, Merrimack County, N. H. VPQRARY LO iN The 
urcl ‘ - { t« orary ican ol! i 
COVINGTON PAV ING DISTRICT NO 2, Garfield County, Okla. 
BOND SALE The H chett Bond Co. « i } purchased an 
ve of 814 Y wine exit} t ‘ . D t Jay +140 Denom 
) Due Oct ] ‘ Pes 4 S53 O00) i451 1.500 in 
gS "aw i i‘ , 1a: . i‘ 5 i’ri | init ‘1 &0 
( t the City Tre ri {fice Le lit) pp ed by Chapman, 
& Parker of C) © 
CYPRESS SCHOOL DISTRIC a3 A Oo. anta Ana’. Orange County, 
alif._-BOND OFFERING.—\ County Cle will receive 
sealed bids until 11 a. m. Aug 1 } for 89.000 5 school bon Date 
Sept. 1 192 Denom. $500. Due £500 Sept. 1 1927 to 1944 Prin 
nd int. (M. & S$.) payable at the County Treasurer's office. A certified 
check for of tl bid. payable to the Count Treasurer. required 
La lity approve «i by (;1Dso! Dunn & Crut ‘ Los A eles 
DADE COU wey sc HOOL DI dy 2 tall P. O. Miz . Fila.—BIDS 
RF. EC TED All bids re j Z u aged a xceeding 
y chool bonds offered on ] ? y j 1 230 wer ected 
425.000 Special Tax S« ol Trictrict No. 5 b is 
&5.000 Special Tax School District Ni ] bonds 
DARBY SC oo DISTRICT P Oo D: wes , Delaware County, Pa. 


BOND 


SAl Or | . OOO 4 oupon s | bonds 








JuLy 31 1926.) 
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offered on that date were awarded to : Gee & Co. 


V. 123. 107 of 
Philadelphia at 100.38—a basis of about 4.47 ‘ Date Aug. _1 1926. Due 
on Aug. 1 as follows: $6,000, 1927 to 1936, inclusive, and $7,000, 1937 to 
1956, inclusive. 


DAVENPORT SPECIAL TAX SCHOOL DISTRICT, Polk County 
P. O. Bartow), Fla.—BOND OFFERING.—A. B. Connor, Secretary of 
Board of Public Instruction, will receive sealed bids until 2 p. m Aug. 24 
for $95,000 6° school bonds. Date Sept. 1 1926. Denom. $1,000. Due 
Sept. 1 as follows $3,000, 1929 to 1935, incl.: $4,000, 1936 to 1941, 
and $5,000, 1942 to 1951, inel Prin. and int. M. & S., payable at the 
National Park Bank, New York City. <A certified check, made payable 
to Don Register, Chairman of Board of Public Instruction, for $3,000 
required. 


DECORAH, Winneshiek County, lowa.- 


BOND SALE.- 
$45,000 speci:z il assessment paving 


by the contractor in payment for the work. 

DEFIANCE, Defiance County, Ohio.—BOND SALE.—On July 23 
the $5.110 5 street bonds offered on that date V. 123, p. 481 
were awarded to the Ohio State Te ichers Retirement System (Columbus 
at a premium of $140, equal to 102.73, a basis of about 4.83 Date 
July 1 1926 Due on Sept. 1 as follows: $1,100, 1928, and $1,000, 


1930 to 1933 inclusive. 


“ - wd bed COUNTY (P. O. Arcadia), Fla. 

E ceRae, Chairn if Bo: 
sealed bids ut 
Nov 1 19025 
and int M. & N 
Legality approved 


check for 2 of the 


BOND OFFERING 
Commissioners, will receive 
hospital bonds Date 
Due $5.000 Nov. 1 1928 to 1957 Prin 
| t the Chase National Bank, New York Cit 
hapmat! Cutler & Parker. Chicago A certified 


irlue of the be nd s require d 


DE SOTO COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 13 


ee een aa 
for S150.000 5 








incl., | 


An issue of | 
and curbing bonds has been taken over | 








GENESEE COUNTY (P. Oo. Flint), Mich. _BOND OFFERING.— 
Sealed bids will be received until 2 2 p. m. (Eastern standard time) Aug. 2 
by the Clerk Board of County Commissioners for $45,936 not exc eeding 
6 Road Assessment Districts Nos. 69, 76, and 78 bonds. Denom, 
to suit purchaser. Date Aug. 1 1926. Prin. and semi-ann. int. (M. & N.) 
payable at a bank in New York. Due serially from 1928 to 1936 incl. 
Certified check for $1,000 required. Bidders to furnish printed bonds and 
legal opinion. 

GLASSPORT, Allegheny County, Pa. 


1 BOND SALE .—Prescott, 
Lyon & Co. of 


Pittsburgh have purchased an issue of $150,000 44° 
borough bonds. Prin. and semi-ann. int. (F & A.) payable at the G lass- 


port Trust Co., Glassport. Legality approved by Reed, Smith, Shaw 
& MecClay of Pittsburgh. 


GREATER GREENSBORO SCHOOL DISTRICT (P. O. Greens- 
oro), Guilford County, No. Caro.— BOND SALE CANCELED.—The 


sale of the $1,300,000 school bonds scheduled for Aug. 3—V. 123, p. 481— 
has been canceled. 

GREEN COUNTY DRAINAGE DISTRICT NO. 2. (P. O. Snow 
Hill), No. Caro. y ian NOI SOLD.—The $17,000 drainage bonds 
offered on July 7—V. 122, 3634—have not as yet ads sold. 


GROSSE POINTE FARMS P,. O. Grosse Pointe), Wayne County, 


Mich. BOND SALE On Jul 6 the Bank of Detroit of Detroit pur- 
chased an issue of 880,000 4 paving bonds at a premium of $1,446 40, 
equal to 1O1L.SO basis of about 4.25 Date June 15 1926 Due on 
June 15 as follows 25.000, 1928 to 1931 inel., and $6,000, 1932 to 1941 
incl Prin. and semi-ann. int J. &D payavle at the Detroit Trust 
Co., Detroit 
GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL 
| SCHOOL DISTRICT NO. 1 (P. O. Grosse Pointe), Wayne County, 
Mich.—-BOND OFFERING Sealed bids will be received until 7:30 p. m. 
Aug. 4 by Charles A. Parcells, Secretary Board of Education, for $275,000 
1'; or 4 school bonds. Due in 30 years A certified check for 5% of 
the amount bid, payable to the Board of Education, required. 
HADDONFIEL D, Camden County, N. J.—BOND SALE.—M. M. 


P. O. Arcadia), Fla.—BID REJECTED The only bid received for the 
$10,000 5'¢ schoo! bonds offered on July 3 (V. 123, p. 107) was submitted 
by the De Soto National Bank of De Soto. offering par with no accrued 
interest, and was rejected. 

DICKINSON P. O. Port Dickinson » N. ¥Y.—BOND SALE.—On 
July 20 at public auction, Geo. Gilbert. of Port Dickinson purchased an 
issue of £2 3005 water-sy aiheais bonds at ppb Ren £55. equal to 102.39 | 

a basis of about 4 57 Denom. $500. except one for S200 Principal 
and semi-annual interest (J. & J pavable at the City National Bank, 
Binghamton. in New York exchange Due July 1 as follows: $500, 1931 to 
1934, inclusive, and 3300, 1935. 

DILWORTH, Clay County, Minn.—BOND SALE.—The $25,000 
water-works bonds offered on July 26 (V. 123, p. 356) were awarded to 
Elligtt, McGraw & Co. of St. Paul as 4%s at par. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1 (P. O. 

aton ouge), Gs BOND SALE The $500.000 school bonds offered 
on July 22 (V. 123. p. 231) were awarded to the Rapides sank & Trust Co 
of Alex is sata p ium of $8,760. equal to 101 basis 
of about 4.57 April 1 1925 Due April 1 as follows: § 
$64,000, 1937 19 N00, 1939 1.000, 1940 
$82,000, 1942 Following is a list of other 


and $31,000 
EDINBURG CONSOL bpd eg ,oc HOOL tig hg d } 
County, Tex.—-BOND SALE Grant & Co 
have purct dan issue oye school bonds 1) 
Denom. $1,000 Due §$10,000 July 5 14: > to 1966, ine 
and interest (J. & J payable at the Seaboard National B: 
City Legality approved by Clay & Dillon of New 

EDWARDS COUNTY ROAD DISTRICT No. 1 (P. O, Albion), Il, 
BOND SALE The Hanchett Bond Co. of Chicago recently purchased 
an issue of $20,500 6°7 road bonds Denom. $1,000 except 1 for $500 
Date July 1 1926 Prin. and annual int July 1) paveble at the West 
Salem State, We Salem Due on July 1 as folle $4,000, 1927 to 1930 
inc] nd $4,500 in 1931 Legality approved by Chapman, Cutler & 
Parker of Chic 

EXCELSIOR SPRINGS, Clay County, Mo 
Holmes, of Excelsior Springs. has purchased an is 
ment bonds at a premium of $450 equal to 100 


FERNDALE, Oakland County, Mich. 
Co. of Detroit purchased an issue of $224 
bonds Denom. $1,000. $500 and $100 
and semi-ann. int fF pavable at the 
Due July 15 as follows $96 000, 1927 
approved by Miller, Canfield, Paddock & 


FLAGLER COUNTY (P. O. 
$75,000 6°% court house bonds offered on 
were awarded to Prudden & Co. of Toledo at a discount of &3 
equal to 95.05. a hasis of about 6.37‘ Date Jan. 1 192¢ Due Jar 


FOREST CITY, Susquehanna County, Pa.—BOND SALE.—On 
July 26 the $22,000 5% borough bonds offered on that date (V. 123, p. 481 
were awarded to the First National Bank and the F & Miners’ 
National Bank, both of Forest City, jointly, at par July 1 1926. 
Due $1.000 July 1 1927 to 1948, inclusive. ; 


FORT EDWARD, Washington County, N. Y.—BOND SALE 
July 26 the $1: 2,000 5% registered paving bonds offered on that date 
(V. 123, p. 356) were awarded to the Fort Edward National Bank as 4%s 
at par. Denom. $1,000. Date July 1 1926. Interest J. & J. Due 
July 1 1930 to 1933, inclusive. 

FORT MEADE, Polk County, Fla.—BONID) SALE 
four issues of 6°; impt. bonds, aggregating $180,000 
122, p. 36343-——were awarded to the 

at 95. a basis of about 6.45 
$35,000 water bonds. Due June 1 
$5,000, 1941; $7,000, 1946; 
65,000 sewer bonds. Due June | 


indria rez i 
2 O00 
T9000, 
bids 


Hidalgo 

York 

5 1926 

Principal 

of New York 
York ¢ ity 


+4 
Date il 
$67 .000 I. ST] 


} $7 
1943 


s 


1941; 


or 'Wew 
of S25 ite Jul 
ths ve 


BOND 
ue of $49.5 
) 
BOND 
300 4%4°% paving 
Date June 15 
American State Bank, Ferndale 
ind $128,300 in 1930 Legality 
Stone of Detroit : 


Fla.—BOND SALE 
July 15—V as, PD 


SALE .— Otis 
004°; improve 


SALE Lewis 
and 


1926 Prin 


& 


Bunnell), 


armers 


Date 


On 


The following 
offered on July 19 
Brown-Crummer Co. of Wichita 


as follows: $2,000, 1931; $3,000, 
$8.000, 1951, and $10,000 in 1956. 
as follows: $5,000, 1931: $7.000. 1936: 
$9,000, 1941; $11,000, 1946; $15,000, 1951, and $18,000, 1956. 
40,000 at's light and power bonds. Due June 1 as follows: $3,000. 
1931: $4,000, 1936; $5,000, 1941; $7,000, 1946; $9,000, 1951, and 


$12,000 in 1956. 
40,000 City Hall bonds. as follows: $3,000, 1931: $4,000, 
1946; $9,000, 1951, and $12,000 in 1956. 


1936; 


Due June 1 


1936; $5,000, 1941; $7,000, 


FORT MYERS, Lee County, Fla.—BOND OFFERING.—C. P. 
Staley, City Manager, will receive sealed bids until 2 p. m. Aug. 27 for 
the following 5° bonds, aggregating $1,750,000 
$815,000 sewage system extension bonds 

400,000 water system extension bonds 
225,000 playgrounds and recreational bonds 
140,000 gas extension bonds 

125.000 fire protection bonds 

45,000 incinerator bonds 

Date April 1 1926 Denom. $1,000 Due April 1 1956. Prin. and 
int. (A. & O.) pavable at the Hanover Nation: r Bank, N. Y. City Legality 


approved by Caldwell & Raymond of N 


GADSDEN, Etowah County, Ala. 
Clerk will receive sealed bids until Aug 


‘ity 


BOND OFFERING The 


City 
16 for $44,000 paving bonds 


GARDEN CITY, Nassau County, N. Y.—BOND OFFERING 
Sealed bids will be received until 8 p. m. (daylight saving time) Aug. 12 
by Eugene R. Courtne Village Clerk, for the following two issues of 
4‘, or4 coupon bonds, avgregating $60,000 
$35 000 village hall bonds Denom $1,000 and $750 Due $1,750 

Sept. 1 1927 to 1946 inclusive 

25,000 garbage disposal plant bonds De nom. $1,000 and $250 Due 

$1,250 Sept. 1 1927 to 1946 inclusive 

Date Sept. 1 1026 Certified check for 2 of the bonds bid for, payable 
to the Village Treasurer. required egality will be approved by Thomson 
Wood & Hoffman of New York 


GARFIELD HEIGHTS 'P. O. Bedford), Cuyahoga County, Ohio. 


The | 


19036: | 


| auction to the 


sewer | 


Freeman 
and sewer 


& Co. of Phi ihe have 


purch: ise d 
bonds for S115. 


, equal to 100% 


HARMONY. GROVE GRAMMAR scree DISTRICT (P. O 


an issue of $115,000 water 


Stockton), San Joaquin County, Calif..-BOND OFFERING.— 
Eugene D. Graham, County Clerk, will receive sealed bids until 11 a.m. 
Auge. 2 for $25,000 5° school bonds Date Aue. 1 1926 Denom. $1,000. 
Due $1,000 Aug. 1 1927 to 1941, incl., and $2,000, 1942 to 1946, incl. A 


certified k for 5‘ 


required. 


HARRISBURG 


cher payable to the Chairman Board of Supervisors, 


Dauphin County, Pa.—-BOND OFFERING. Sealed 


bids will be received until 12m. (standard time) Aug. 5 by C . Burtnett, 
Superintendent of Finance, for $300,000 4 4 ‘ coupon city tk Denom. 
$1,000 Date July 31 1926 Prin. and semi-ann. int ' & A.) payable 

the City Treasurer's office Due $10,000, Aug 1927 to 1956, inel. 
Certified check for 2 of the bonds bid for, pavable to the City Treasurer, 
required Legality approved by Townsend, Elliott & Munson of Phila- 
delphia 

HASTINGS, Adams County, Neb.--BOND SALE.—The $150,000 
sewer bonds offered on July 12 ". 123, p. 231—were awarded at public 


United States 
equal to 100.14. 


Trust Co. of Omaha at a premium of $210, 


HAVANA, Gadsden County, Fla.—BOND OF FERING.—J. HU. Turner. 
Town Clerk, will receive sealed bids until 12 noon, Aug. 31, for $65,000 
6°) coupon or registered town bonds Date July 11926. Denom. $1,000. 
Due July 1 as follows: $1,000, 1931 to 1935, inel.; $2,000, 1936 to 1940, 
incl.: $4,000, 1941 to 1945, inel., and $6,000, 1946 to 1950, incl. <A certi- 


fied check for $3,250 required. 


HILLSBORO, Hill County, Tex.— BOND OFFERING \.M. James, 

| City Secretary, will receive sealed bids until Aug. 3 for $60,000 5°; school 

| bonds Denom. S1L.000 Due $1,000, 1927 to 1946 inel. and $2,000, 
1947 to 1966, inel \ certified check for 2°) required 

HOCKING COUNTY (P. O. Legan), Ohio.— BOND SALE.—On 
July 23 the following three issues of 5° bonds, aggregating $42,510, offered 
on that date—V. 123, p. 357—were awarded to W. L. Slayton & Co. of 
Toledo for $43,304 50, equal to 101.86, a basis of about 4.67% 
$6.300 road bonds. Date March 10 1926. Due $630 Sept. 10 1927 to 

1936, inel. 
1.210 ditch impt. bonds Date March 10 1926. Due Sept. 1 as follows: 
| $610 in 1927 and 8400, 1928 to 1936, inel 
32,000 road bonds. Date July 23 1926. Due $3,200 Sept. 1 1927 to 
1936, inel. 

HOHENWALD, Lewis County, Tenn.--BOND SALE.—-The $55,000 
coupon water works bonds offered on July 26 . 123, p. 357—were 
awarded to the First National Bank of Memphis as 6s at a premium of 
S850. equal to 101.54. a basis of about 5.85‘ Date Aug. 1 1926 Due 
Auc. 1 as follows: 81.000, 1931 to 1935. inel.: 82.000, 1936 to 1940, inel.; 
$%.000, 1941 to 1946, inel.; $4,000, 1947 to 1949, incl., and $5,000 in 
1950 and 1951 





ee peal ye YS SCHOOL DISTRICT, Sullivan County, Mo. 
S The Commerce Trust Co. of Kansas City 
of sry! 000 school bonds 


HUNTINGTON, Cabell County, W. 
$146,000 5° coupon impt. bonds offered on 
were awarded to the Old Colony Corp. of Ne 
$4,978 60, equal to 103.409, a basis of abcut 4 
Due July 1 as follows: $15,000, 1928: $16,000, 1929; $17 000, 1930 $18,000, 
1931: $19,000, 1932; $20,000, 1933 and 1934, and $21,000 in 1935. 


INTERBAY DRAINAGE DISTRICT (P. O. Tampa), Hillsborough 
County, Fla.— BOND SALE.—The $1,000,000 6% drainage bonds offered 


BOND 
has purchased an issue 


BOND SALE.—'The 
July 20—V. 123, p. 357 
w York, at a premium of 
32° Date July 1 1925 


Va. 


on July 6—V. 122. p. 3370—were awarded to Wright, Warlow & Co. of 
Orlando at 95 Date Aug. 1 1926. These bonds are part of an authorized 
issue of $2.338,.000 maturing on Aug. 1 as follows: $50,000, 1931 to 1933, 
incl., $60,000, 1934 to 1936, inel., $70,000. 1937 to 1939 incl., $80,000, 
1940 to 1942, inel., $90,000, 1943 to 1945. incl., $100,000. 1946 to 1948, 


incl., $110,000, 1949 to 1951. inel., $120,000 1952 and 1955; $130,000 in 
1954; $140,000 in 1955, and $148,000 in 1956. Prin. and int. (F. & A.) 
payable at the First National Bank, New York City. 


IRON MOUNTAIN, Dickinson anne, Mich.-BOND OFFERING .— 
Sealed bids will be received until 7 p. m. (central standard time) Aug. 2 
by Harold ©. Lindholm, City Clerk, for $41,000 street improvement 
bonds. Principal and interest payable at the C a = gu ntal & Commercial 
National Bank, Chicago. Certified check for $200, payable to the city 
required Bids to include cost of printing the bonds, but the city wiil 
bear the expense of legal opinion 


IRONDEQUOIT 'P. O. Rochester), pag Soe County, BOND 
SALE On July 29 Pulleyn & Co. of New York, pure sased pas issue _of 
$242,000 4! sewer extension bonds at 101.42, a basis of about 4.37% 
Date Aug. 1 1926. Due $11,000 Aug. 1 1931 to 1952, inclusive. 

IRONDEQUOIT COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Rochester), Monroe County, N. Y...2BOND OFFERING.—Sealed bids 
will be received until 12 m. (daylight saving time) Aug. 5 by John 


sO p 
of School 


Butz, Member Board Trustees, for $241 000. 4! coupon or 
registered school bonds Denom. $1,000 Date June 1 1926 Principal 
and semi-annual interest (J. & D.) payable at the Security Trust Co., 
Zochester, or at the Chemical National Bank, New York Due on Dec. 1 


as follows &1.000 1926 to 1931, incl 


inel.: $5,000 1937 


$3,000 1932, $4,000 1933 
6.000 1928 and 1939 000 1940 to 1943, incl 
1944 and 1945, $11,000 1946 and 1947, $13,000 1948 and 1949 
1950 and 1951. $18.000 1952 and $19,000 1953 to 1955, inel | 
check for 2 of the bonds bid for vable to the School Trustees, required. 
Legality | be approved by Reed, Dougherty & Hoyt, of New York. 


JEFFERSON COUNTY P. O. Fairfield), lowa.— BONIT) SALE 


to 1936, 

$9 000 
815.000 
Certified 


> 


pi 
, 


wil 
The 
‘ 


Tr ‘ hicago “ pt sed a sesue of $150 1 
—BOND SALE On Jul w) the following two issues of 5 i special assess ee Eee ny * as purcha i an issu f $150,000 4 
ment bonds accrecating $08.384 46, offered on that dats 123. p. 107 ) ic Is a : 
were awarded to the Herrick Co. of Cleveland at a premium of } 537 JEROME COUNTY RU ni HIGH SCHOOL DISTRICT NO. 2 
equal to 101.56. a basis of about 4.68‘ P. O. Jerome), Ida BOND S ; rhe State Departn ent of Finance 
$38,867 36 street impt. bond Date April 1 1926 Due on Noy. 1 as | has purchased the $30,000 s Deadhead. outed at an election held on Mar. 16 
follows $2 867 36. 1927. and $4,000. 1928 to 1936 incl KENT COUNTY 'P. O. Dover), Del.—-BOND SALE On July 27 the 
59.517 00 street impt bonds Date June 1 1926 Due on Nov 1 as |} &200.000 4 ‘ coupon or registers ad road bonds offered on that date 
follows: $5,517 70, 1927, and $6.000, 1928 to 1936 incl. V. 122. p. 3635) were awarded to the Farmers Bank, of Dover, for $204,000, 





610 


equal to 102, a basis of 
Oct. 1 1943 to 1952, int 


LA GRANGE, 
Bond Co. of Chicago has purchase 
ment bonds Denom &1 000 and 
and annual] interest (Dec. 31) p 
Due o [ye y is fo 


c Q2r 06 y 
1931] to jou, iImciusive a 


| me. AND, Polk County, Fla. 


bonds 3 


about 4.36%. Date 


"1usive, 


Oct. 1 1925. Due $20,000 
Cook County, HIl.—BOND 
an enue of So0 100 6° sewer 
$200 Da July 19 1926 Principal 
ivable at the aie of the Vill age Treasurer. 
000, 1928: $3,200, 1929 and 1930; $3,000, 
10, 1936 


BOND 


OHS OO 


SALE.—The Hanchett 


improve 


oM * 
SALE The following thir- 
offered on July 20 (V. 123, p. 
i of Prudden & Co. and Strana- 
the Weil Roth & 


Toledo, and Seasongood & Mayer of 


rdeqd to : i yondicate compose 
Oat I both of Toledo 
ncinnati, Spitzer. Rorick & Co. of 


iat} t 97.27 


ad 


ine ins 


50.000 sewer om nds Date June 1 1926. Due 
Date July 1 1926. 
1932 and 1934 
| and 1936 
ter bond Date June 1 
945 ine 

es home }t 


$10,000 June 1 1931 to 
1955 in 

tr mprovement 
follow $21 000 
1930, 193 9:33. 19.35 


honds 


Due July 1 as 


and $22 of )0, 1925 


1927, 1929 
000 civic ce! 
to | 
000 Nur 
1956 
5 000 stoc 
000 Lake Shore ir 
2,000 park bonds 
,000 street Impt 
to 1956 ine 
street impt. bonds Date May 1 1926. 
$4,000, 1927 to 1930 incl.; $5,000, 1931; 
incl., and $5,000 in 1936. 
40,000 incinerator bond Date 
38,000 street impt. bonds. Date 
30,000 building grounds impt. 
104 
30,000 fire e xtension bonds. 
Other bidders were 
Bidder 
Braun, Be 


1926. Due $15,000 June 1 1936 


iilding bonds. Date June 1 1926. Due June 1 


building bonds. 
npt. bonds 
Date June 1 

bond Date 


ade Date June 1 

Date June 1 
1926 Due 
June | 1926. 


1926. Due June 1 1956 
1926. Due June 1 1946. 
June 1 1956. 

Due $4,000 June 1 1927 


Due May 1 
$4,000, 
June 1 1926. Due 


June 1 1926. Due June 
bonds. Date June 1 1926. 


1 1925. 


2,000 as follows 


1932 to 1935 


June 1 1956. 
1 1946. 
Due June |] 


1 1955. 


Price Bid 
sworth & Co.; Watling-Lerchen & Co.; Bohmer, Reindhardt 
& Co.: Otis & Co., and Guardian Detroit Co 97.18 
W.L. Slayton & Co Ryan, Sutherland & Co., and Vandersall & Co__96.584 
Hanchett Bond Co.: Barnett National Bank, and Florida Nat. Bank fi 
Wright, 


Date Sept. Due Sept. 


96 5s 
Warlow & Co 


95.90 
B LANE COUNTY SCHOOL DISTRICT P. O. Eugene), Ore.-BONI) 
SALE.—The Ralph Schneeloch Co. of Portland has purchased an issue of 
$90,000 4%4 %% school bonds at a premium of $394 20, 


equal to 100.43 
LEBANON COUNTY (P. O. Lebanon), Pa.—-BOND OFFERING 
Sealed bids will be received until 1l a. m Aug 


, 11 by Frank W. Hurst 
Clerk Board of County Commissioners, for $100,000 44 © coupon highw: 
bond Date Jul 1 1926 Denom. $1,000 Prin. and semi-ann. in 
J.&J.) payableat the County Treasurer's office. Due on July 1 as follow 
$7 000. 1931;$12,000, 19367814,000, 1941: 318,000,1946; $22 000, 1951 an 
$27 O00, 1958 Certified check for 5°, payable to the County, required 

LEESBURG, Lake County, Fla.-BOND SALE.—The First Nationa! 
Bank of Leesburg has purchased an issue of $45,000 6° series D paving 
bonds. ‘These are the bonds offered unsuccessfully on April 6 (V. 122 
1506). 

LENOIR, Caldwell County, No. 
Pritchett, Town Clerk, will receive 
impt. bonds. Denom. $1,000. 


LEXINGTON, 


Oldham & Co 
ment bonds at 


Caro. 
sealed 


BOND OFFERING.—J. T 
bids until Aug. 9 for $75,000 


Mass. 


an issue 
from 1927 


BOND SALE. 


Middlesex County, 
of Boston have purchased 
100.19 Due serially 


LIMA, Allen County, Ohio. 
19 issues of 5°, bonds, aggreg: iting $391,109 35, 
V. 123, p. 108—were awarded to the 
of Cincinnati and W. L. 
equal to 100.08, a 


BOND SALE 
of $19,000 4° 
to 1931, 


On July 22 the following 
offered on that date 
Provident Savings Bank & Trust Co 
Slayton & Co. of Toledo at a premium of $325 85 
basis of about 4.98‘ 
$6,504 50 Murphy Street paving bonds Dated Aug. 1 1926 
S500 except 1 for S504 SO Due on Sept. 15 as follows 
1927; $1,000, 1928 and 1929, and $5Q0, 1930 to 1936 incl 
Murph ‘ ving bends Dated Aug. 1 1926. 
$1,000 except 1 r $1,632 94 Due on Sept. 15 as 
$1.63 , 1927, and $1,000, 1928 to 1936 inel. 
Jackson Street bonds Dated Aug. 1 1926. 
41.000 exc ‘ $1,105 87 Due on Sept. 15 as 
$2,000, 1925 and 1929, and $1,000, 


Merril! 
improve 
inclusive. 


Denon 
£1.004 50 
10,6382 04 


street p Denon 
follows 
2 Of 
13,105 57 Deno 
Vs O46 follow 
$2,105 87,1926 1930 to 19 
incl 
Jackson Street paving 
$1,000, except 1 for 
944 YS, 1927 
21,873 35 Central Ave 


10,044 OS bonds 

$4044 US 

and $1,000, 102 

paving bor ds 

$1,000, except 1 for $S73 35 

873 35, 1927; 32.000, 192+ 

Union Street paving bor 

except | for 8800 34 

and S500, 1928 to 1936 

North Union Street paving bonds 

nom. $1,000, except 1 for $945 48 

$1,945 38, 1927; $2,000, 1928 

incl. 

East North Street paving bonds 

$1,000, except 1 for $707 10 Due on Sept 

707 10, 1927; $2,000, 1928, and $3,000, 

Woodward Ave. paving bonds Dated Aug. 1 1926 Denom 

$1,000, except 1 for $1,486 18. Due on Sept. 15 as follows 

$1,486 18, 1927; $1,000, 1928 to 1932 incl., and $2,000, 1933 to 

1936 incl 

South Main Street paving bonds Dated Aug. 

$1,000, except 1 for $613 65. Due on Sept 

613 65, 1927; $7,000, 1928 to 1933 inecl., 

1936 incl. 

.562 69 West Fourth Street paving bonds. 

on Sept. 15 as follows: $2,562 69, 
1936 inel. 

42,472 16 Nixon Ave. paving bonds. 
except 1 for $1,472 16. Due on Sept. 
1927: $5,000, 1928, and $4,000, 

26 Catalpa Ave. sewer bonds. Dated Sept. 15 1926. 
$500, except 1 for $573 26 Due on March 15 as follows: 
1928, and $500, 1929 to 1933 inel. 

iv 


Dated Aug. 1 
Due on S« pt. 15 
8 to 1936 inel. 

Dated Aug. 1 1926 Denom 

Due on Sept. 15 as follows $1 
0 1934 inecl., and $3,000, 1985 and ‘3 

Dated Aug. 1 1926 Denom. $500 
Due on Sept. 15 as follows: $800 34, 1927 
ine 


1926 Denom 
as follows: #21. 


5,300 34 


iis 
i 


12,945 35 Dated Aug. 1 1926. D 
Due on Sept. 15 as follows 
and 1929, and $1,000, 1930 to 1936 
28.707 10 Dated Aug. 11926. Denon 
15 as follows: $2 


1929 to 1936 inel 
14,486 18 


66,613 65 11926. Denom 


15 as follows: $6, 
and $6,000, 1934 to 


Aug. 1 1926. 
and $2,000, 


20 Dated 
1927 


Due 

1928 to 

Dated Aug.11926. Denom. $1,000, 

15 as followw: $5,472 16, 

1929 to 1936 incl 

3,573 Denom 

$573 20, 

2.501 81 Third Street sewer bonds Dated Sept. 151926. Denom. $500 
except 1 for $501 81 Due on March 15 as follows: $501 81, 1928S 
and $500, 1929 to 1932 incl 

574 84 Fifth Street sewer bonds Dated Sept 
except 1 for $174 84 Due on March 
1928, and $100, 1929 to 1932 incl 
527 61 Erie Street sewer bonds Dated Sept 

except 1 for $127 61. Dueon March 
1925, and $100, 1929 to 1932 incl 

13,348 53 North Central Ave. paving bonds. 
on Sept. 15 as wr $1.348 53, 
incl., and $1,000, 1931 to 1936 incl. 

8,934 16 Holmes Ave paving bonds Dated Aug ] 
$1,000, except 1 for $934 16. Dueon Sept. 
1927. and $1,000, 1928 to 1935 incl. 

108,000 00 Boulevard Lighting No. 2 bonds. Dated Sept. 15 1926. 
nom. $1,000. Due $12,000, March 15 1928 to 1936 incl. 


LINCOLN PARK (P. O. Dearborn R. F. D.), Wayne County, Mich. 
BONDS OFFERED Sealed bids were received until 10 a. m. (eastern 


standard time) July 29 by Floyd W. Harrison, City Clerk, for $56,000 park 
bonds. 


151926. Denom. $100, 
15 as follows: $174 54, 


15 1926. Denom. $00, 
15 as follows: $127 8&1, 


Date al 
1927; 


Aug 
$2,000, 


1 1926 
1925 to 


Due 
1930 


1926 Denom 
15 as follows: $934 16, 


De- 


LONGVIEW SCHOOL DISTRICT NO. 112 (P. O. Kalama), Cowlitz 
County, Wash.—-BOND SALE.—Herrick & Co., of Portland, have pur- 
chased an issue of $74,000 444 % school bonds at 101.15—a basis of about 
462%. Jate June 1 1926. Denom. $1,000. Due June 1 as follows 
$2,000 in 1928; $3,000, 1929 to 1935, inclusive; $4,000, 1936 to 1940, inclus- 
ive; $5,000, 1941 to 1945, inclusive, and $6,000 in 1946. Principal and 
interest (J. & D.) payable at the State Treasurer's office. 
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Irving Co. of 


[Vor. 128. 


LUCAS COUNTY /P. O. Toledo , Ohio. 
the following seven issues of 5 
s follows 


On July 22 
,524, were awarded 


BOND SALE. 
bonds, aggregating $412 

To the Herrick Co. 
highway improvement No. 


of Clereland. 


288 bonds offered on that date (V. 
123, p. 358) at a premium of $3,195. equal to 102.41—a basis of 
about 4.45% Due $15,554, 1927: $15,000, 1928 to 1932, inclus- 

ive, and $14,000, 1933 to 1935, inclusive 
highway improvement No. 238 bonds offered 
358) at a premium of $1,021, 

7%. 

improvement 
$, p. 232 


tbout 4 44° 


£142 


554 


on that date (V. 
equal to 100.90—a basis of 
No. 274 bonds offered on that date (V. 
at a premium of $1 equal to 102.35—a basis of 
Due $7,548. 1927: 87.000, 1928 to 1930, inclus- 
ive, and $6,000, 1931 to 1935 inclusive 
19,856 highway improvement No. 296-bonds of ate (V. 
123, p. 358) at a premium of $983 basis of 
about 4.45°. Due $6,856, 1927 inclusive, 
a 000, 1933 and 1934. 
15,266 highway improvement No. 284 bonds offered 
123, p. 358) at a premium of $956. equal to 
about 4.45‘ Due $6,266, 1927: $6,000, 19 
and $5,000, 193 2 to 1934, inclusive. 
To the Detroit Trust Co. of Detroit: the Illinois Merchanst Trust Co 
the Wells-Dickey Co. oi Minneapolis, and Braun, 
Toledo, Jointly 
564 highway _improveme nt No. 
12 3 p. ne 


376 


fered on that d 
equal to 102.09—a 
; $6,000, 1928 to 1932, 
nd $5 
on that date (V 
102.11 a basis of 


28 to 1931, inclusive, 


of Chicago 
Bosworth & Co. of 


offered on that date (V. 

at a premium of $44, equal to 100.38—a basis of 
a he ut #; Due $4,564, 1927: $4,000. 1928. and $3,000. 1929. 

556 hichw: ay A IB tk nt No. 292 bonds offered on that date (V. 
123, p. 232) at a pre mium of $26, equal to 100.57—a basis of 
about 4.74° Due $1,556, 1927, and $1,000, 1928 to 1930, incl. 


LULING, Caldwell County, Tex.—BOND SALE.—H. D. Crosby & 
( of San Antonio have purchased an issue of $40,000 544 % street impt. 
bonds, subject to being voted, ata coming election Denom. $1,000. 
Due serially 1 to 40 years. Prin. and int. payable in New York City. 

LYNDONVILLE, Oricame County, N. Y.—BOND SALE.—On July 27 
the following two — of >; sewer bonds, aggregating $46,000, offered 


n that date (V. 123, 182) . were awarded to Pulleyn & Co. of New York 
t 102.18, a basis of inet 4.64° 

832.000 sewer bonds. Denom. 1923. 
Due 


275 bonds 


$1,000. Date March 31 Due 
1942, inclusive. 


$875 


$2,000 July 15 1927 to 
14,000 sewer bonds. Denom. $875. Date July 15 

July 15 1927 to 1942, inclusive. 
Legality approved by Clay & Dillon of New York. 
McALLEN INDEPENDENT SCHOOL DISTRICT, Hidalgo County, 
Tex.—BOND SALE.—The $325,000 school bonds offered on July 19— 
V. 123, p. 242—were awarded to A. C. Allyn & Co. of Chicago at a premium 
of $3,875, equal to 101.19. Rate not given. 

McCOMB, Hancock County, Ohio.—NOTE OFFERING 
bids will be received until 12 m. Aug. 23 by A. B. Hall, Village Clerk, 
for $2,072 99 6% net deficiency notes Denom. $207 30 except one for 
Date May 11926. Int.M.&WN Due $207 39 each six months 
May 1 1927 to May 1 1931 incl... and $207 29 Nov. 1 1931. Certified 
check for 5% of the amount of notes bid for, pay Ge to the Village Treasurer, 
required. 

MADISON, Dane County, Wis.- 
issues « 4” ,°% coupon bonds, aggregating $223,000, offered on July - 
Vv. bao, 483—were awarded to the Harris Trust & Savings Bank of « ‘hi- 
cago at ; ‘pre mium of $4,700, equal to 102.10, a basis of about 4.2 
$200,000 school bonds. Due $10,000 Aug. 1 1927 to 1946, incl. 

23,000 Lowell School bonds. Due Aug. 1 as follows: $4,000 in 1927, 
and $1,000, 1928 to 1946, incl. 

Aug. 1 1926. 


1926. 


—Sealed 


()7 29 


from 


BOND SALE.—The following | re 


Date 


Financial Statement (As Officially Reported). 
Assessed valuation for taxation —_ 
otal debt (this issue included) -— 
Less water debt 
Net debt bbreettn 4,426,202 
Population, estimated, 51,000; 1920 Census See 
SEATONETS COUNTY (P. O. Youngstown), Ohio.. —~BOND OFFER- 
Sealed bids will be received until 10 a. m. Aug. 16 by F. H. Rollo, 
( lerk sjoard of County Commissioners, for $127.473 67 4% or 4%° 
\ustintown sewer impt. bonds Denom. $1,000 except one for $473 47 
Date Oct. 1 1926 Int. A. & O. Due on Oct. 1 as follows: $8.473.67, 
427: $8,000, 1928 to 1934 incl., and $9,000, 1935 to 1941 incl. Certified 
check for $6,000, payable to Frank H. Vogar, County Treasurer, required. 
Bidders to satisfy themselves as to legality. 
BOND SALE On July 16 the Herrick Co. of Cleveland purcha 


e of 362,000 road bonds at a premium of 36,2, equal t« 


MALDEN, Middlesex County, Mass.—BONDS OFFERED. 
bids were received until July 30 by Walter E. Milliken, City Treasurer, for 
the following three issues of 4% coupon bonds, aggregating $73,000: 
$410,000 paving bonds Due $4,000 Aug. 1 1927 to 1936 incl. 

25,000 sidewalk bonds. Due $5,000 Aug. 1 1927 to 1931 incl. 

§.000 construction bonds Due $1 .000 Aug. 1 1927 to 1934 incl. 

Denom. $1,000. Date Aug. 1 1926. Prin. and int. (F. & A.) will be 
payable at the First National Bank, Boston. Bonds will be prepared 
under the supervision of the First National Bank, Boston, which will 
certify as to the genuineness of the signatures and seal thereon. Legality 
will be approved by Ropes, Gray, Boyden & Perkins of Boston. 


MANNING SCHOOL DISTRICT NO. 9 (P. O. Manning), 
don County, So. aro.—-BOND SALE.—The $30,000 5\%% 

egisterable as to principal) school bonds offered on July 12—V. 
4635—were awarded to E. P. McMakin & Co. of Chicago at a premium 
of $1 _37 , equal to 104.57, a basis of about 5.07%. Date July 1 1926. 
Due $1,500 July 1 1932 to 1951, incl. 


MANNINGTON ROAD DISTRICT, Marion County (P. O. Fair- 
mont), W. Va.—BOND SALE ‘The $149,000 544° coupon road 
bonds offered on July 20 Vv. 123, p. 358—were awarded to Stranahan, 
Harris & Oatis, Inc., of Toledo, ata premium of 39.968 10, equal to 106.69, 
a basis of about 4.98% Date June 1 1924. Due June 1 as follows: 
$22,500 in 1945, $39,000 in 1946, $29,000 in 1947, $28,500 in 1948, and 
$30,000 in 1949. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County, 
Ohio.—- BOND OFFERING. Sealed bids will be received until 12 m. 
Aug. ll by F. J. Vasek, Village Clerk, for $14.100 5%% street impt. 
bonds. Denom. $1,000 except one for $1, 100. Date Aug. 1 1926. Prin. 
and semi-ann. int. (A. & O.) payable at the Central National Bank, Cleve- 
land Due on Oct. 1 as follows $1,000, 1927 and 1928: $2.000, 1929; 
$1,000, 1930; $2,000, 1931; $1,000, 1932 and 1933; $2,000, 1934; $1,000; 
1935, and $2,100 in 1936. Certified check for 5%, payable to the Village 
Treasurer, required. 

BOND SALE.—On July 21 the $111,229 75 5%°) street improvement 
assessment bonds offered on that date (V. 122, p. 3635), were awarded to 
Seasongood & Mayer, of Cincinné . at a premium of $325 85, equal to 
100.29—a basis of about 5.44%. Date July 15 1926. Due on Oct. 1 as 
follows: $11,000, 1927 to 1935, inclusive, and $12,229 75, 1936. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Phoenix), 
Ariz.— BOND SALE Gray, Emery & Vasconcells & Co., of Denver, have 
purchased an issue of $2,500 6° school bonds. Due in 20 years. 


MARION COUNTY (P. O. Indianapolis), Ind. BO ND OFFERING .— 
Sealed bids will be received until 10 a. m. Aug. 4 by E. A. Ramsay, County 
Treasurer, for $76,000 44‘ gravel road bonds. Denom. $760. Date 
July 1 1926. Interest M. & N. 15 Due $3,800 each six months from 
May 15 1927 to Nov. 15 1936, inclusive. 


MARSHALL, Harrison County, Tex.—BOND SALE.—The $150,000 
5°% city improvement bonds offered on July 13 Vv. 123, p. 109—were 
awarded to local banks at par. Due serially in 1927 to 1966, inclusive. 
Optional in 1936. 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING.— 
Geo. M. Link, Secretary of Board of Estimate and Taxation, will receive 
sealed bids until 10 a. m. Aug. 11 for $2,000,000 not exceeding 5% coupon 
yermanent improvement bonds. Date Sept. 1 1926. Denom. $1,000. 
Jue $80,000 Sept. 1 1927 to 1951, incl. Rate of int. to be in multiples of 
4% of 1% Prin. and semi-ann. int. payable in gold at the City Tre 


$1: 32, §28, 
5,124,202 


780 


$698 ,000 


sed an 
101.08 


-Sealed 


Clare- 
coupon 
yy B 








JuLy 51 pan 


urer’s s office or at the fiscal agency -” the city in New York. 
approved by John C. Thomson of New York City. 
2% of the bid, payable to C. A. Bloomquist, City Treasurer, required. 


MISSOULA, Missoula County, Mont.—BOND SALE.—The State of 
Montana has purchased an issue of $160,000 4!4% funding bonds at par. 


MISSOURI VALLEY, Harrison County, lowa.—BOND SALE.— 
The Carleton D. Beh Co. of Des Moines has purchased an issue of $75,000 


5% refunding bonds. Due March 1 1931. 


MONROE COUNTY (P. O. Key West), Fla.—BOND OFFERING. 
Sealed bids will be received by the Clerk of Board of County C ommissioners 
until Sept. 1 for the following two issues of bonds, aggregating $525,000 

$350.000 road bonds. 

175.000 bridge bonds. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. (Eastern standard time) 
by the Clerk Board of County Road Commissioners for $102,400 
District No. 39 bonds. 
yy COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 

oO. y West), Fla.—BIDS REJECTE <3 All bids received for the 
$200, G00 6. ¥ school bonds offered on July 24 . 123, p. 109—were rejected. 


MOORHEAD, Clay County, Minn.—CERTIFICATE SALE.—The 
$70,000 er improvement certific ates of indebtedness offered on July 6 


Legality to be 
A certified check for 


Aug. 5 
Road 


r 


(Vv. 123, 110) were awarded to the Drake-Jones Co. of Minneapolis and 
the Norther stern Trust Co. of St. Paul, jointly, at a premium of $25, equal 
to 190.03. Date June 1 1926. Denom. $1,000. Due June 1 as follows: 
$3,000, 1927, 1929, 1931. 1933, 1935, 1937. 1939, 1941, 1943 and 1945, and 
$4,000, 1928, 1930, 1932, 1934, 1936, 1938, 1940, 1942, 1944 and 1946. 
Interest payable J. & D. 


MORROW COUNTY P.O. Mt. Gilead), Ohio. NOTE OF FERING.— 


Sealed bids will be received until 12 m. Aug. 2 by M. L. Rule, Clerk Board 
of County Commissioners. for $20.723 54 5'4° net deficiency notes. 
Dated July 1 1926 Due $5,123 54 March and $5.200 Sept. 1 1927, and 
$5,200 March and Sept. 1 1928. Certified check for 5°, payable to the 


County Treasurer. required. 


MOUNT PLEASANT, Titus County, Tex.—BOND 
$50,000 514% water-works repair bonds offered on July 6 (V. 122, p. 3636 
were awarded to the J. E. Jarratt Co. of San Antonio, at a premium of 
$77, equal to 100.15—a basis of about 5.47‘ Date May 101926. Duein 
1966, optional after 1931. 


MULESHOE, Bailey County, Tex.—BONDS OFFERED. 
were received until July30 by A. V. McCarty, 
water-works bonds. Due serially 1927 to 1966, 

NASH COUNTY (P. O. Nashville), No. Caro.- 
following two issues of coupon bonds aggregating 
July 27—V. 123, p. 483—were awarded to Howe 
and the Northern 


SALE.-—The 


Sealed bids 
Mayor, for $40,000 5! 
inclusive. 

BOND SALE. 
$500,000, 
Snow & 


The 
offered on 
Bertiles, Inc., 


Trust Co., both of Chicago, jointly. as 4%s at a premium 
of $11,189 50, equal to 102.23, a basis of about 4.58% 
$325,000 road bonds. Due Aug. 1 as follows $3,000 1927 to 19236, incl. 
$7.000 1937 to 1941, inel., $6.000 1942 to 1946, incl.; $11,000 
1947 to 1956, incl., and $12,000 1957 to 1966. inel. 
175.000 bridge bonds Due Aug. 1 as follows $2 000 1927 to 1936, incl.: 
$3,000 1937 to 1941, incl.: $4,000 1942 to 1956, incl., and $8,000 
1957 to 1966, incl. 
Date Aug. 1 1926. 


NEWARK, Essex County, N. J.—BOND SALE.—On July 26 an issue 


PAS | 
of 444° coupon or registered bonds offered on that date (V. 123, p 232 
were awarded to a syndicate composed of the Guaranty Co., the Bankers 
Trust Co. and Barr Bros. & Co., Inc., all of New York, and the Guardian 
Securities Co. of Newark, paying $2,000,227 76 for $1,971,000 ($2,000, 
000 offered), equal to 101.48-—a basis of «=f 4.15‘ Date Aug. 1 1926. 
Due on Aug. 1 as follows: $40,000, 1927 to 1946, inclusive; $60,000, 1947 to 


1965, inclusive, and $31,000, 1966. 


NEW BRITAIN, Hartford County, Conn. 
Sealed bids will be received until 12 m. (day 
E. F. Hall, President Board of Finance 
three issues of 4°) coupon bonds 
$50,000 subway fund 
inclusive. 
150,000 sewer, 13th series, bonds 
225,000 school, 21st series, bonds. 
1927 to 1948, inclusive, and $5,000 1949. 
Denom. $1,000. Date Aug. 1 1926 Principal and semi 
(F. & A.) payable at the New Britain National Bank 
will be prepared under the supervision of the First 
which will certify as to the genuineness of the signatures of the officials, 
and the seal impressed thereon. The validity of the bonds will be approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


NEW BRUNSWICK, middlesex County, N. J 
July 27 the folle ing twe eX « I 
$403 .000 offered on thé ite “\ 123 p. 2350), were 
National Bank of New yi wick as follows 
$225,000 $227 000 1 c general imy 

$227 122 22. eq fal to 100.94 a basis of 
July 1 as follows: $7.000, 19 
$10 .000 


BOND OFFERING.- 

vlight saving time) Aug. 5 by 

and Taxation, for the following 

aggregating $425,000 

3d series bonds. Due $5,000 Aug. 1 1927 to 1936, 

Due $5.0 
Due on 


0 Aug. 1 
Aug. 1 


1927 to 1956, incl. 
as follows $10,000 


annual interest 
New Britain. Bonds 
National Bank, Boston 


BOND SALE On 
wonorre ered bond avvre rating 
arded to the Veoples 


offer provernent bonds. paving 
about 4.41° Due on 
§9.000., 1932 


258 to 1951, inclusive 
1933 to 1950, inclusive, and £8,000, 1951 
$178.000 offered) 4% school bonds at mren 
equal to 100.01 an basis of about 4.24‘ Due on 
lows: $7,000, 1928 to 1931, inclusive 
inclusive 

Date July 1 1926 


NEW CASTLE SCHOOL DISTRICT P. O. New Castle), Lawrence 
County, Pa.—BOND CFFERING.—Sealed bids will be received 
7 p.m. (Eastern standard time) Aug. 10 by 1H. M. Marquis, Secretary 
of Directors, for $150,000 4'4 school bonds Denom. $1,000 
and interest payable at the District Treasurer's office Due 
follows: $20,000, 1939 and 1940: $10,000, 1941 to 1944 inel 
$20,000, 1946, and $10,000, 1947 Certified check for 1° 
payable to the District Treasurer, required 

NEW PLYMOUTH, Payette County, Idaho. 


Simons, Day & Co. of Denver have 
bonds. 


NEW SMYRNA, Volusia County, Fla. 


Chowning, member Board of City 


175,000 jum of $33 33 
July 1 as fol 
10,000, 1%: 


and 32 tol 946, 


until 
Board 
Prin 
on Sept. 1 as 
$40,060. 1945: 

of the bid, 


BOND SALE Sidlo 
purchased an issue of $12,000 highway 


BOND OFFERING w.c 


C'ommissioners, will receive sealed bids 


until 6 p. m. Aug. 17 for $274,000 6 Series “‘A’’ improvement bonds 
Date July 1 1926 Denom. $1 .000 Due July 1 as follows: $27,000, 1927 
to 1932 incl., and $28,000, 193% to 1936 inel Prin. and int. (J. & J 

payable at the National Bank of Commerce, N City, or at the city de 
pository A certified check for 2‘ payable to the city, required Legal 


ity to be approved by Thomson, Wood & Hoffman of N.Y. City 


NORFOLK COU NTY P. O. Portsmouth), Va. 





BOND SALE The 
$250,000 4 road and brid onds offered on July 22  V 123. p $2 
were awarded to Br ed El lintt \ t rison of Cincinnati at a pre um of 
$3,675, equal to 101 17 


NORTH HEMPSTEAD GREAT NECK PARK DISTRICT (P. O. 
Manhasset), Nassau County, N. Y¥.—BOND OFFERING Sealed bids 
will be received until 2 p. m. Aug. 16 by William N. Mullon, Town Clerk 
for $15,000 not exceeding 444° coupon or registered park bonds. Denom. 


$1,000. Date Aug. 1 1926. Principal and semi-annual interest (F. & A 
yayable at the Bank of Great Neck Due $1,000 Aug. 1 1931 to 194 
inclusive. Certified check for 2‘; of the bonds bid for, payable to the 
town, required. 

NORTH HEMPSTEAD, PORT WASHINGTON SEWER DISTRICT 
P.O. Manhasset), Nassau County, N. Y.— BOND OFFERING Sealed 
bids will be received until 2 p. m. Aug. 16 by William N. Mullon, Town 
Clerk, for 395,000 5 coupon or registered sewer bonds Denom. $1,000 
Date Aug. | 1926 Prin. and semi-ann. int. (F. & A.) payable at the Bank 


of North Hempstead Due $5,000 Aug. 1 1927 to 1945 
check for 2% of the bonds bid for, payable to the town 
will be prepared under the supervision of the 
Trust Co., New York 


inc] Certified 
required Bonds 
United States Mortgage & 
which will certify as to the genuineness of the sig- 


natures of the officials and the seal impressed thereon. 

NORTH ROBINSON RURAL SCHOOL DISTRICT (P. O. North 
Sealed bids 
of Educa- 

Denom 


Robinson), Crawford County, Ohio. 
will be received until 12 m. Aug. 6 by L. F 
tion, for $2,743 825% net deficiency notes 


NOTE OFFERING 
Wagener, Clerk 
Dated May 


Board 
10 1926 


_THE CHRON ICLE © 











$457 30, _except one for $457 732. Int. A. & O. Due $457 32 April 1.1927 
and $457 30 each six months from Oct. ‘ 1927 to Oct. 1 1929 incl. C erti- 
fied check drawn on a solvent bank for $200, payable to the Clerk, Board of 
Education, required. 
NORTH SMITHFIELD, Providence County, R. I.—BOND SALE.— 


Harris, Forbes & Co. of Boston purchased on July 13 an issue of $140,000 
4'¢°% town building bonds at par. Interest J. & D. 


ng CARLYN | SCHOOL DISTRICT (P. O. Oaklyn), Camden County, 
N. J.—BOND SALE.—On July 28 the $155,000 434% coupon school 
bonds offe red on that date—V. 123, p. 359—were awarded to R. M. 
Grant & Co., Inc. 


, of New York, at a premium of $999 99, equal to 100.64, 


a basis of about 4.70‘ Due $4,000, 1928 to 1962 incl., and $5,000, 


1963 to 1965 incl. 


OLATHE, Johnson County, Kan.—BOND SALE.—A. H. 
Co. of Kansas C ity recently 
gating $34. 163 32. at par 
$29,420 88 paving bonds. 
1.742 44 paving bonds. 


t 
In V. 122, p. 3244, we reporter | this sale under the incorrect caption 
“Johnson County, Kansas. 


OTTAWA COUNTY (P., O. Port Clinton), Ohio.— BOND S. ALE - 
On July 26 the $60,000 5°) coupon road bonds offered on that date (V. 123, 
p. 360) were awarded to the State Teachers’ Retirement System at a pre- 
mium of $1,032 50, equal to 101.72 hasis of about 4.59° Date July 26 
1926 Due each six months as follows $4,000, March, and $3 .000 Sept. 26 
1927 to Sept. 26 1932 and $3,000 March and Sept. 26 1933 to 


2, inclusive, 
Sept. 26 1935, inclusive 


Gillis & 
purchased the following 414° bonds, aggre- 


PANA, Christian County, Ill, 


. & BOND SALE .—The Hanchett Bond 
Co. of Chicago recentls purchased 


an issue of 867.500 6°) sewer bonds. 
Denom. $1,000. Date Feb. 2 1925 Principal and annual interest (Jan. 1) 
payable at the office of the City Treasurer Due on Jan. 2 as follows: 
$8,000, 1927, and $8,500, 1928 to 1934, inclusive, optional on Feb. 10 of 
any year Legality approved by Chapman, Cutler & Parker of Chicago. 
PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On 
July 24 the $6,000 4'4 Adams and Washington townships eravel road 
bonds offered on that date (V. 123, p. 360) were awarded to the Fletcher- 
American Co. of Indianapolis, at a premium of &87 50, equal to 101.45—a 
basis of : about 4.21‘ Date July 17 1926. Due $300 each six months from 
May 15 1927 to Nov. 15 1936, inclusive. 

PEKIN SCHOOL DISTRICT (P. O. Pekin), Tazewell County, Il.— 
BOND SALE.—Beyer & Dempsey of Pekin have purchased an issue of $88,- 
000 se hool bonds 

PERRYSVILLE, Ashland County, 
Sealed bids will be received until 8 p. m. 
Clerk, for $2,424 37 6°) net deficiency notes. Denom. 
for $324 37. Date July 1 1926. Due $300 Oct. 1 
and Oct. 1 1928 to 1930 inel., and $324 37 
for 3°,, payable to the Village Clerk, required. 


PHILADELPHIA, Pa.—BOND SALE.—On July 28 the 
5-year coupon or registered bonds offered on that date—V. 
were awarded to the Sinking Fund as 4s at 100.05, a basis of about 3.99% 
Date July 1 1926 Due July 1 1931 The only other bid received was 


tendered by the Pennsylvania National Bank, which offered par for $250,000 
4'!;° bonds. 


PHOENIX, Maricopa County, Ariz.—BOND SALE.—The Hanchett 
jond Co. of Chicago has purchased an issue of $26,000 6°% assessment 
impt. bonds. Date Jan. 1 1926. Denom. $500. Due Jan. 1 as follows: 
$3.500 in 1928, $1.000 in 1929, $500 in 1930, $4,000 in 1931, $4, _ in 
1933, $4,000 in 1934 and 1935 and $4,500 in 1936. Prin. and int. (J. & J.) 
payable at the City Treasurer's office. 

PINE GROVE CONSOLIDATED SCHOOL DISTRICT 
Aberdeen), Monroe County, Miss.—BOND SALE.—A. K. 
Co. of Memphis purchased on July 5 an issue of $8,000 6% school bonds 
at a premium of $50, equal to 100.62, a basis of about 5.90% Date 
July 1 1926. Denom. $500 Due $500 July 1 1927 to 1942, inel. Prin. 
and int. (J. & J.) payable at the County Depository or at a place desig- 
nated by purchaser. 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 


Ohio.- 
Aug. 2 by G. B. 


-NOTE OFFERING.— 
Darling, Village 
$390 except one 
1927, $300 April 1 
April 1 1931. Certified check 


$2,000,000 
123, p. 1ll— 


er. @. 
Tigrett & 


Clearwater), Fla._-BOND DESCRIPTION.—The ten _ issues of school 
bonds, aggregating $1,870,000, purchased by the R. Ballinger Co. of Cin- 
cinnati as 6s at 2 70-—V. 123, p. 3690-—mature as follows 
$650,000 Special Tax School District No. 3 bonds. Due $20,000, 1928 to 
1954 incl and $110,000 in 1955. 
125,000 Special Tax School District No. 12 bonds. Due $14,000, 1928 
to 1954, inel., and $47,000 in 1955 
350,000 Special Tax School District No. 7 bonds. Due $12,090, 1928 to 
1054. inel., and $26,000 in 1955 
125,000 Special Tax School District No. 10 bonds. Due $5,000, 1928 te 
1952. incl 
100,000 Special Tax School District No. 2 bonds Due $3,000, 1928 to 
1944. inel., and $19,000 in 1955 
80,000 Special Tax School District No. 15 bonds. Due $3,000, 1928 to 
1952. ine!., and $5,000 in 1953. 
69,000 Special Tax School District No. 6 bonds. Due $2,000, 1928 to 
1954, inel., and $6,000 in 1955 
30,000 Special Tax School District No. 8 bonds Due $1,000, 1928 to 
1954. inel and $3,000 in 1955. 
25,000 Special Tax School District No. 1 bonds. Due $1,000, 1928 to 
1952 incl 
25,000 Special Tax School District No. 5 bonds. Due $1,000, 1928 to 
1952, inel. 


PLEASANT RIDGE 'P. O. Detroit), Wayne County, Mich.— BOND 


OFFERING sealed bids will be received until S p.m. (eastern standard 
time) Aug. 2 by O.C. Keil, \ illave Clerk, for $15,693 34 not exceeding 6% 
special assessment) paving district No. 36 bonds. Denom. $1,000, except 
1 for $603 34 Date Aug. 1 19026 int. F. & A. Due on Aug. 1, as follows: 
$3.693 34. 1927, and $3,000, 1928 to 1931, incl A certified check for 


$1,000 required 


PORTALES PAVING DISTRICT NO. 3 (P. O. Portales), 


Roosevelt 


County, N. Mex.—BOND SALE.—The Hanchett Bond Co. of Chicago 
has purchased an issue of $8,500 7° special assessment paving bonds. 
Date May 1 1926 Denom. $500. Due May 1 as follows: $3,000 in 1930 
and 1931, $2,000 in 1932 and $500 in 1934. Prin. and int. (M, & N.) 
payable at the City Treasurer's office in New York exc hange. Legality 
approved by Pershing, Nye, Tallmadge & Bosworth of Denver. 


PORTLAND, Multnomah County, Ore.--BOND SALE.—-The §$80,- 


887 686°) street lighting system bo nds offered on July 13—-V. 123, p. 233— 
were awarded as follows, at premiums geregating $3,516 40, equal te 
104.34. a basis of about 4.44 to opti nal date, and a basis of about 
5.01% if allowed to run full term of years 
To the Freeman, Smith & Camp Co. of Portland 
$25,000 00 bonds at 104.52 
25.000 00 bonds at 104.27 
To the Ralph Schneeloch Co. of Portland 
$10,000 60 bonds at 104.41. 
10,000 00 bonds at 104.27. 
190,000 00 bonds at 104.22. 
&S7 68 bonds at 104.18. 
Date June 11926. Due June 1 1931, optional June 1 1929. 
Following is a list of other bids 
Bidder Price Bid. Amount. 
Freeman, Smith & Camp Co 104.044 $25,000 00 
Raiph Schneeloch Co ‘ 104.181 10,000 00 
Ralph Schneelot h Co 104.165 10,000 060 
Ralph Schneeloch Co 104.14 10,000 06 
talph Schneeloch Co 104.12 10,000 00 
Ralph Schneeloch Co 104.099 10 R87 68 
Peirce. Faire & Co 103.631 SO 887 68 
Geo. H. Burr, Conrad & Broom, Inc ™ 103.44 8O.SS8S7 OS 
Abe Tichner 104.17 80,887 68 


PORTLAND, Cumberland County, Me.-TEMPORARY LOAN. 


R. W. Pressprich & Co., of New York have pure hased a $200,000 temporary 
loan, on a 3.34°% discount basis, plus a premium of $3 25 

ASIC PON, Mercer County, W. Va.--BOND SALE.—The $96,000 
5\%% coupon city bonds offered on July 20 (V. 123 p. 360 were awarded to 
N.S. Hill & Co. of Toledo at a premium of $4,702.72, equal to 103.85, a 








612 


basis of about 4.87 Date Aug. 1 1926 Due Aug. 1 as follows: $2,000 
1927 and 1928: $2,500. 1929 to 1932 incl.: $3,000, 1933; $3,500, 1934: 34,000, 
1935 to 1938 incl.; $4,500, 1939; $5,000, 1940 to 1944 incl., and $6,000, 1945 
to 1949 inclusive 
PUTNAM COUNTY (P. O. Karr » Fla.— BIDS REJECTED All 
bids received for the two issues of 6 bonds, aggregating $1,750,000 
offered on July 23-—V. 123, p. 111 -were re jected 
RED FORK, Tulsa County, Okla... BOND SALI The Piersol Bond 
Co. of Oklanor (ity aas purchased an issue of $35,000 6 ewer system 
installation bond Due July 1 as follow es 000 in 1936 and 1941, $9,000 
jn 1046 ind 810.000 1 195) Interest M. & 8S 
RINGGOLD COUNTY (P. O. Mount Ayr), lowa.—-BOND SALE 
The $150,000 court house bonds offered on July 23 \ 23. p. 484 were 
iwarded to Geo. M techtel & Co. of Davenport, taking $140,000 bonds 
as 4'48 and $10,000 as 4 Date July 1 1926 Du Jul 1 ¢ follows 
$21.000 in 1931: 85.000 in 19232: 86.000. 1933 to 19 ine &7 000, 1936 
to 1935, ine! $143,000 in 1939; $14,000 in 1940 $15 000, 1941 to 1943 
inc! ind $13,000 in 1944 
RIVERSIDE COU NTY SCHOOL DISTRIC eS Pr. © Rivers ide), 
Calif BOND 1/ Thetwo j of4 Ipon or reg ere hool 
bond wwrevating H50.000 offs ion July 2; \ 24, p. 454 f 
awarded to the *® tional Cit C'o. of y (‘jt i follow 
$550,000 City hich schoo! district bone it a premiu of $28,240 55. equal 
to 103.42 ba of about 4.49 Due $25,000 Aug. 1 1931 to 
1964. tnelu ‘ 
200,000 City Junior C olleve District bor at a premium of $6,454, « il 
to 1023.22, a basis of about 4.50 Due $10,000 Aug 1936 to 
195 ine] 
Date Aug 1926 
ROCHESTER, _Olmste dc songs A, Minn.— BOND OFFERING Rem 
Wright. City Clerl will receive ed bids until 7:30 p. m Aug. 9 for 
$75,000 4% © wage disp | whet bond Date Sept. 1 1924 Denom 
$1 000. Due Dee 1 a follow $5.000, 1932 to 1934. incl and 86. 000 
1935 to 1944, inel Prin. and int j).& D pa able at the City Treasu r 
office. The approving legal opinion of J. M. Martin of Minneapolis will b 
furnished the purchaser A certified check for 2°), of the bid, payable to 
the City Treasurer, required 
ROCKWELL CITY, Calhoun, Iowa BOND SALE.—The $10,000 
water works bonds offered on July 20 123. p. 454 were awarded to the 
Rockwell Cit Saving bank a 1 S, ata pre! nium of 867, equal to 100.67 
ST. JOSEPH COUNTY P. O. South Bone Ind.—-BOND SALI 
On July 22 the $66,000 4 unit highw bonds offered on that dat 
V 123 p. 361 were warded to the te Pe Savings & Tras cs of 
Indianapolis at a premium of $1,012, equal to 101.5% basis of about 
4.19° Dated July 15 1926 Due $56,600 May 15 1927 Po 1931 (H inel. 
SAGINAW COUNTY (P. O. Saginaw), Mich.BOND SALE The 
Detroit Trust Co. of Detroit ha pure hased an issue of $255.800 road 
bonds at a premium of $3,978, equal to 101.55 
SANDUSKY C ‘OUN’ I ¥ P.O. Fremont), Ohio BONDS OFFERED 
Sealed bid 4 re l intil ll a ! July 4] by K R Richar 
Count Auditor, for &18.000 5 County Highway No. 6 bond Deno 
$1,000 Date May f 6 Int. M. & } Due on ov. 6 follo 
$3,000, 1927 and 1928 and $41,0 929 to 19 inc] Legalit ipproved 
by Squire, Sanders & Dempsey of Cleveland 
BOND SALI On Jt 24 the 5 000 coupon t.C. HON » he 
offered on that dnote \ 123.7 ‘1 “ere rded to the Herrick Co 
Cleveland at a premium of S74. equalt 101.95, a be el beaut 4.59 
Date April 16 1926 Lure Oct. Vt folle 24.000. 1927 to It 
and 35,000, 1934 and 14 
+8 phy BARBARA . COUNTY (P. O. Santa Barbara), Calif BOND 
SALE yndicate composed of re California Securities Co ind the 
Citizens Nathe il Co both of Los Anwele and Heller truce & Co nd 
Dean Witter Co both of San Francisco, has purchased an issue of 
$700,000 5°) court-hou jailand Hall of Records bonds at a premium of 
$31,509, equal to 104.47. a basis of about 4.46° Date July 6 1926 
Denom. $1,000. Due $35,000 July 6 1927 to 1946, inel Prin nd int 
e & J m ible at ie See Treasurer's office Legality pproved by 
O'Melveny, Milliken, Tuller & MacNeil of Los Angeles 
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SANTA ROSA SCHOOL DISTRICT (P. O. Ventura), Ventura 
County, Calif.._BOND OFFERING.—-L. FE. Hallowell, County Cler! 
will receive sealed bids until 11 a. m. Auge. 3 for 84.500 5 school bond 
Date Aue. 1 1926 Denom. $500 Due Aug. 1 as follows: S500 in 1927 
and $1,000, 1928 to 1931, inet Prin. and int an payable at the 
County Treasury A certified check for 10‘ of the bid payable to the 
above named official, required 
SARANAC LAKE (VILLAGF), Franklin County, N. Y¥.—BOND 
SALE On July 26 the following three issues of e« Upon or registered impt 
bonds, rvregating S18.000 offered on that date \ 123, p. 361 were 
aw: arded to Sherwood & Merrifield of Ne w York, as 4%(s, at 100.10, a basis 
of about 4.73 ° 
$4,000 St Jernard St. paving bonds Date June 1 1926 Due $1,000 
June 1 1927 to 1930, inel Int. J. & D 

8,000 Winona Ave. paving bond ~ Date Aug. 1 1926 Due $1,000 Aug. 1 
1927 to 1934, inel Int. F. & A 

6,000 storm sewer bonds. Date Aug. 1 1926. Due $1,000 Aug. 1 1927 to 
1932, inel. Int. F.& A 

SAVANNAH, Chatham County, Ga.—BOND SALE.—The Hanchett 
Bond Co. of C hicago has purchased an issue of $20,700 6°) special assess 
ment street impt. bonds Date May 4 1926. Denom. $500 and $1,000 
Due $2,300 Se pt. 15 1927 to 1935 incl. Prin. and annual int. (Dec. 15 
peri able at the Chase National Bank, New York City. Legality approved 


yy Clay & Dillon of New York City. 


SCRANTON, Lackawanna County, Pa.—BOND OFFERING 
Sealed bids will be received until 11 a.m. Aug. 12 by Mayor E. B. Jermyn, 
for $78,000 414° coupon or regis sti ‘red impt. bonds Denom. $1,000 
Date June l 1926. Prin. and semi-ann. int. (J. & D.) payable at the City 
Treasurer's office. Due on June 1 as follows: $3,000, 1927 to 1944, inel., 
and $2,000, 1945 to 1956. incl \ certified check for 3°. of the amount of 


the bid, payable to the City 
as to genuineness by the 
City. 


SEATTLE, King County, Wash. 
6% light and power bonds offered on 
awarded to Geo 
Date Aug. 1 1926. 

SELMA, Johnston County, No. Caro..-BOND SALE 
& Co. of Toledo have purchased an issue of $60,000 6% 
bonds at a premium of $1,500, equal to 102.50 
the bonds and furnish legal opinion 


SHELBY COUNTY (P. O. Shelbyville), Ind. 


Treasurer, required 


Bonds will be certified 
United States Mortgage & 


Trust Co., New York 


BOND 
July 23 
1. Burr, Conrad & Broom, Inc. 


SALE.—The 
Vv. 123. p 
of Seattle, as 


$2 000,000 
112——were 
5s at 93.64 


W. T. Slayton 
street and sewer 
Purchaser agreed to print 
BOND 


SALE On 


July 22 the $9,420 5°, Hanover Twp. highway bonds offered on that date 
(V. di 23, Dp 361) were awarded to the Fletcher Savings & Trust Co. of 
Indianapolis Date July 15 1926. Due $471 each six months from May 15 


1927 to Nov. 15 1936, incl. 


SLOAN, Schoharie County, N. Y. 
turers & Traders Trust Co. of Buffalo 
auction the following two issues of bonds 
$35.2 Due serially 


BOND SALE The Manufac 
purchased on July 23 at public 
aggregating $237 .863 31 
21) OO sewer bonds from 1930 to 1949 incl 
202,663 31 pavement bonds 
SNOHOMISH, Snohomish County, Wash. 


BOND OFFERING 


Sealed bids will be received by the City Treasurer until Aug. 17 for the fol 
lowing 5°, bonds aggregating $27,000 
$17.000 fire station bonds $10,000 city hall bonds 
SOMERSET, Somerset County, Pa BOND OFFERING Sealed 
bids will be received until 5 p. m. Aug. 4 by Richard Vile, Borough Secre 
tary. for $30,000 4'6 °°) fire department bonds Denom. S500. Date July 
1 1926 Int. J. & J Due $5,000 July 1 1927 to 1936 incl \ certified 
check for 2°; of the bonds bid for, payable to the Borough, required 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. Arkansas 


City), Desha County, Ark.— BOND SALE Stifel, Nicolaus & Co. of 
St. Louis, have purchased an —_ ~ of $100,000 5 levee bonds. Date July 
1 1926. Denom. $1,000 Due July 1 as follows: $2.000. 1936 and 1937 
$3,000, 1938 to 1941, incl., $4,000, 1942 to 1945, incl., $5,000, 1946 to 





[Vox. 128. 





incl., 


1948, incl., $6,000, 1949 to 1951, and $7,000, 1952 to 1956, incl. 
Prin. and int. (J. & J.) payable at the Chase National Bank, New York 
City Legality approved by Charles & Rutherford, St. Louis. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.— 


Sealed bids will be received until 12 m. (to be opened at 8 p.m.) Aug. 16 by 
Paul H. Prasse, Village Clerk, for $115,895 5° street improvement bonds. 
Denom. $1,000, except 1 for $895 Dated Sept. 1 1926 Prin. and semi- 
iT int \. & O.) payable at the Cleveland Trust Co., Cleveland. Due 
on Oct. 1 as follows: $10,895, 1927: $12.000. 1928: $11,000, 1929; $12,000, 
30 and 1931; $11,000, 1932; $12,000, 1933: $11.000. 1934, and $12,000, 
1d 1936 Certified check for 5° of the bonds bid for, pay able to the 
\ Treasurer, required 

SOUTH PORTLAND SEWERAGE DISTRICT (P. O. South Port- 
| land),C er a ay County, Me.— BONDS OFFERED Sealed bids were 
recs ntil July 30 by Walter E. Brown, District Treasurer, for $200,000 
0 Aa bonds Denom. $1.000 Dated Aug. 1 1928 Prin. 
f j fF. & A.) payable at the Fidelity Trust Co., Portland. 
Due $10,000, 1932 to 1951 incl. Bonds will be prepared under the super- 
oft I Nat 1] Bank, Boston, which will certify as to the gen- 
ess of the signatures of the officials and the seal impressed thereon, and 
tI t f the bonds will be approved by Ropes, Gray, Boyden & Per- 
SPE NC CER OY NTY (P. O. Taylorsville), Ky.—BOND SALE.— 
( Nashville has purchased an issue of $150,000 4%4 % road 
, discount of $350. equal to 99.76 Expense of Jegal opinion, and 

the printing of the bonds, paid by purchaser 
STANLEY CONSOLIDATED SCHOOL DISTRICT, Buchanan 
( ounty, lowa.-BONDS OFFERED Sealed bids were received by Effie 
Secretary Board of Directors until July 29 for $50,000 not exceed- 
hool bonds Due serially 1928 to 1946 incl. Legality approved 

( pman, Cutler & Parker of Chicago. 


BOND SALE 3 


3T RU THERS, Mahoning County, Ohio On July 23 


pecial assessment) paving and curbing bonds offered 
tdate (\ 153 p. 361) were awar “ded to W L. Slayton & Co. of Toledo 
pre im of $403. equal to 102.0S. a basis of about 4.75 Dated 
J 11926 Due on Sept. 15 as follows: $4,000, 1927 and 1928 $3,320 35, 
ind $4,000, 1930 and 193) 

SUDBURY, Middlesex County, Mass.—BOND SALE.—On July 23 
th 43.000 4 coupon school bonds offered on that date (V. 123, p 185) 
ded to Merrill. Oldham & Co. of Boston at 100.46, a basis of about 
Dated Aug. 1 1926 Due on Aug. 1 as follows: $3,000, 1927 to 

, | nd $2,000, 1940 and 1941. 


SW AR THMORE SC tra DISTRICT (P.O. Swarthmo re) Delaware 


yunty, Pa. IND SAI On Jul 27. the $150.0 1 coupon 
terable to princip “7 echoo!l ot offered oY i cate \ 123, 
ere ed tc e Bank of Ne America Trust C« at 191.69, 
‘ 19 Date Sept. 1 1926 Due 25.000 Sept. 1 1927 to 
LiIOGA COUNTY (P. O. Wellsboro), Pa.— FOND LI ( Ji 23 
) (wn ‘ fa re highw } rhe offered on tl t date \ 1v: 
tol Forbes & Co. of New Yerk City at 101.317, 
} 1.27 5 e Ju 1 1026 Due 29.000 Jan 1 1928 
T a? MBULL COUNTY (P. O. Warren), Ohio. BON D SALE.— 
Herrick Co. of Cleveland purchased on Jul 16 an i re of $62,000 
3 iH No 20). Section | bonds at a premium of S782, equal 
hOlv6 
rUCSON, Pima County, Ariz.—PROND SALI The Hanchett Bond 
( of Cy ©} purchased j eof & N00 6 me ] essment 
Date Ar | Tae Due nO Jar 1 1027 to 1936, inel. 
).& J pavable at the City Treasure office Lerality 
ed by Chapman. Cutler & Parker of Chic , 
UPPER NAZARETH TOWNSHIP SCHOOL DISTRICT (P. O. 


Nazi are eth R.D. No. 1), Northampton County, Pa..-BOND OFFERING 
bids will be received until 6 p r" to he opened at 7 p.m Aug. 6 
t ys Reinert. Secretary. Board of Directors. for $25,000 5° coupon 
wo0l bond Denom. &5 i) Dated Auge. 1 1926 Prin. and semi-ann. 
F. & A.) payable at the Nazareth National Bank, Nazareth Due 

1 1936, optional after Aug. 1 1927 


VALLEY VIEW WATER CONTROL & IMPROVEMENT DISTRICT 


P. O. Stanton), Martin County, Texas..-BOND OFFERING.—J. R 
M hall, District Secretary. will receive sealed bids until 10 a. m. Aug. 2 
$50,000 6 impt. bonds Due serially in 40 years A certified 

k for $2,500 required 
VERNON, Wilbarger County, Texas.—BOND SALE.—The $89,000 
5 water works system and street paving bonds offered on July 27— 
p. 485—were awarded to H. C. Burt & Co. of Austin at a premium 
$43.995. equal to 104.94. Date Aug. 1 1926 Due serially, Aug. 1 

127 to 1966 inel 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING 


| bids will be received until 10 a. m. Aug. 9 by James O. Leek, County 
Treast irer, for $12,300 5° Harrison Twp. roa i bonds Denom $615. 
Dated Aug. 1 1926 Int. M. & N. 15 Due $615 each six months from 
May 15 1927 to Nov. 15 1936 inclusive. 
WACO, Cleveland County, No. Caro.—BONDS OFFERED Sealed 


is were received by John F. Moss, Town Clerk, until July 29 for $3,000 
( electric tight bonds Date July 1 1926 Denom. $200 Due $200 
July 1 1929 to 1943, inel Prin. and semi ann. int. payable at the Chase 
National Bank of New York City A certified cheer k for 2° of the bid 


required 


WALBRIDGE SPECIAL SCHOOL DISTRICT (P. O. Walbridge), 
Wood County, Ohio.— NOTE OFFERING.—Sealed bids will be received 
until 12 m. Aug. 3 by B. Sherman, Clerk Board of Education, for oe 568 2 
i) net deficiency notes. Denom. $320, except 1 for $328 2 Ae 
July 11926. Due $328 25 March 1 1927 and $320 eac h six cecnaien from 
pt. 1 1927 to 1930, inclusive. Certified check for 5°, payable to the 
Clerk Board of Education, required. 


WALTHAM, Middlesex County, Mass.—BOND SALE.—On July 
the following five issues of 4% coupon bonds, aggregating $715,000, offered 


™ 


27 


on that date—V. 123. p. 485—were awarded to the Shawmut Corp. of 
Boston at 100.697, a basis of about 3.89%: 
$20,000 sewer bonds Due $1.000 Aug. 1 1927 to 1946 incl 
15,000 drainage bonds. Due $1,000 Aug. 1 1927 to 1941 incl. 
130,000 street bonds. Due $13,000 Aug. 1 1927 to 1936 incl = 
50,000 water bonds Due on Aug. 1 as follows: $8,000, 1927, and 
$3 .000, 1928 to 1941 incl i . 
500,000 school bonds Due Aug. 1 as follows: $34,000, 1927 to 1931 
inecl., and $33,000, 1932 to 1941 inel. 
Date Aug. 1 1926. 


WEAVERVILLE, Buncombe County, No. Caro. BOND OFFERING. 


M. F. Yost, Clerk Board of Commissioner will receive sealed bids 
until 8 p. m. Aug. 6 for $80,000 6% water and sewer bonds Date Aug. | 
1926 Denom. $1,000 Due Aug. 1 as follows: $2.000, 1928 to 1953 
inel.: $3,000, 1954 to 1961 incl., and $4,000 in 1962. Prin. andint. (F.& A.) 
payable at the Hanover National Bank, N. Y. City \ certified check 
for $1,600, payable to Town Treasurer, required Legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston 


WELLSTON, Jackson County, Ohio.— NOTE OFFERING.—Sealed 
bids will be received until 12 m. Aug. 7 by C. E. Tittler, City Clerk, for 
$4.237 22 5 net deficiency notes Denom. $400, except 1 or $647 22. 
Date June 1 1926 Due $460. each six months from June 1 1927 to June 
11931 and $637 22 in Dec. 1 1931 Certified check for 10 payable 

the City Treasurer, required 

WERNERSVILLE, Berks County, Pa.—BOND OFFERING Sealed 
bids will be received until 8 p. m. (Eastern standard time) Aug. 17, by 
Franklin D. Grimes, Borough Secretar) for 850.000 4'5°;, coupon 
street improvement bonds Denom. $000 Date Sept a 1926 Prin. 

nd interest payable in Wernersville Due on Sept. 1 as follows: $5,000 

431, $10,000 1936, $15.000 1941 and 820.000 1946 o ertified check for 

of the amount bid for, payable to the Jorough Treasurer required. 
Legality will be approved by Townsend, Elliott & Munson of Philadelphia. 


P. O. Green 


until ll a 


WESTMORELAND COUNTY 
OFFERING 


Pa.—BOND 


ow, | ° 
will be received } stern standard 


Sealed bids 








Jury 31 1926.] 


County Comptroller, for $600,000 4% 


time) Aug. 18 by Weber A. Arter, 
road bonds. Denom. $1,000. Date Aug. 1 1926. Due $200,000 Aug. 1 
1936, 1941 and 1946. Certified check for 2° payable to the County 
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| $700,000 io 


0,000, July 1 1928 to 1937 
Due $10,000, July 1 1928 to 1965 


street assessment bonds. 
clusive. 


water works bonds. 


Due $7 
400,000 4" 


Treasurer required. Legality approved by Moorhead & Knox of Pittsburgh | 000 re 1. and =20. 000, July 1 160s. eats $13.000 
~ | 275,0( % genera impt. bonds Jue July 1 as follows: $13, , 

WEST ORANGE, Essex County, N. J.—BOND SALE. On July oe 1927 to 1935 incl.; $14,000, 1936 to 1944 incl., and $16,000, 1945 
the following two issues of 4/9‘ coupon or ret gistered a. nagroesting and 1946. , 3 ’ >16, 
$412,000 offered on that date (V. 123, p. 362) were awarded as fo Ows | 100,000 444% sewer b s ) $2 2 

To the National C ity Co., Harris, Forbes & Co.. and the Bankers Trust | incl., and $3.00. “oie, —_ 8 O5 Selanne $2,000, 1928 to 1941 
oo oB of os pS dointly te A t 100.613. a basis of 100,000 416% city garage bonds. Due July 1 as follows: $5,000, 1928 to 

307, S34 ) siere assessment ondas, ¢ ‘O10, a — | 942 Oo 9423 ¢ ; P > ; A5 
about 4.38°,. Due on Aug. 1 as follows: $30,000, 1927 to 1934, | Date Pa ‘oe: $8,060, 1943 and 1944, and $9,000 in 1945. 
inel., $33,000, 1935, and $34,000 in 1936. ° | , : 

To H. L. Allen & Co., and Gibson, Leefe & Co., both of New York, | F RCESTER, Worcester County, Mass.—NOTE SALE.—The 
jointly ‘ chanics National Bank of Worcester purchased on July 28, an issue of 
$105,000 ($106,000 offered) street and sewer bonds, at 101.20, a so of $500.0 0 revenue notes on a 3.34% discount basis, plus a premium of $9. 

about 4.39 Due on Aug. 1 as follows: $3,000. 1927 to 1936, WYNNEWOOD SCHOOL DISTRICT, G 
- a ‘4 Pc J rab. “es ee } arvin County, Okla.— 
, incl . $4 000 1937 to 1954, incl., and $3,000 in 1955. | BOND S ALE C. Edgar Honnold of Oklahoma City has pare -~hased an 

Date Aug. 1 1926. issue of $70,000 5% school bonds. 

WESTPLAINS, Howell County, Mo.—BOND Kk Sy ay ss YARMOUTH CONSOLIDATED SCHOOL DISTRICT, Des Moines, 
Harlin, Mayor, will receive sealed bids until Aug. 9 for $100,000 4 )2 “eo 8¢ County, lowa.—BOND SALE.—The White-Phillips Co. of Davenport 
bonds. | has purchased an issue of $100,000 434 % school bonds. 

P MND CALE On duly to the $54,000 454" ycoups Veen County, | YPSILANTI, Washtenaw County, Mich.—BOND OFFERING.— 

a. } i ' 2 1 S25 ‘ mon se eS . S( 0 ) rl b ™ “ - he - ” * : a 4 
bonds offered on that date (V. 12% .p. 113) were awarded to the Industrial sone oF pga be received until Aug. 2 by the City Clerk for $10,000 
National Bank of West York at 102.43.a basis of about 4.20° . Due Aug. 1 } 


1936 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—The | 
Atlantic National Bank of Boston has purchased a $100,000 temporary 
loan on a 3.405‘ discount basis 








CANADA, its Provinces and Municipalities. 


BRAMPTON, 





~~ yer non? SALE .—On July 5 the $43,000 high school 
Ss ISTRICTS | DOGS offered on that date (V. 123, p. 113) were awarded to Gairdner & 
yg WHITE LAKE Fh wh pig FRAG Oa ee eee Mic Co. of Toronto as 5s at 99.27. Due in 30 years. 

BOND SALE.—On July 9 the $12,000 school bonds offered on that dé ate ; , . ane : 

(V. 123. p. 235 were awarded to Bumpus & Co. of Detroit as 5s. Date | esta non at LA eee ao Que. BOND SALE On July 20 the 

4 . 939 | ” erial bonds offered on that date—V. 123, p. 235— 

Feb. 1 1926. Due Feb. 1 1935 were awarded to Lagueux & Darveau, Ltd., of Quebec at 97.52. Date 
WILDWOOD, Sumter County, Fla.—BOND OFFERING.—S. R. | July 11926. Due serially in 30 years 

*hillips, Ci Clerk i ceive sealed bids til Aug. 17 for the following : 

ee ee ah ae. On eae we p ee GRACEFIELD, Que. BOND SALE.—On July 5 the $9,000 54% 

$50 000 water works bonds Due Jan. 1 as follows: $2,000, 1928 to 1948, impt. bonds offered on that date v. 123, p. 113——were awarded to Ver- 

, incl., and $1.000, 1949 to 1958, ine! , | Sailles, Vidricaire & Boulais of Montreal at 98.07, a basis of about 5.66%. 
45.000 sewage bonds Due Jan as follows: $2,000, 1929 to 1943, Date Nov. 11925. Due in 20 years. 

incl., and $1,000, 1944 to 1958, ine! | ._ HOLTON COUNTY, O , 
; Ag te : am tet « @ > nt.—BOND S. ILE. On July 20 the $18,000 
838,000 — - _ A gm a i os Satlon $1,000, 1929 to 1944, 5 15-year bonds off nad on that date v. i  p. 335—were awarded te 

10.000 city hall bonds, Due Jan. 1 as follows: $1,000, 1944, and $3,000, MacNeill, Graham & Co. of Toronto at 99:! 

1956 to 1958. incl HULL, Que.——-BOND OFFERING Sealed bids will be received until 
2.000 park improvement bonds Due $1.000 Jan. 1 1949 and 1950 Aug. 3 by the Secretary of Board of School Commissioners for $200,000 
5.000 fire department bonds Due $1,000 Jan. 1 1951 to 1956, inel 5°; school bonds. Due March 1 1927 to 1956, incl. Int. semi-annually. 

en O28 enon Si rir t ser anr int avable nT , . - . 

tthe it -_ i VB ak Nt Yor 4 "I A *- anaeeved ty Ck + a LONGUEIUL, Que.—BOND SALE.—On July 16 the $57,600 5% 

Dillor N.Y ( itv ; A cert fied ché «k for 2 of imount of bid required 10-year improvement bonds offered on that date (V. 123, p. 235), were 
These are the 'b mds ul 5 ecessfii ull oft red for sale on Feb 3 \ awarded to A Ames & Co. of Toronto, at 98.29. 

122, p. 1956. MINTO TOWNSHIP, Ont.—BOND SALE.—On July 19 the $7,415 
WILKS-BARRE TOW tal P. Oo. Wilkes-Bz arre Luzerne County, 5 Lo iliment bonds offered on that date (V. 123, p. 486) were awarded 
a. BOND SALI Oy 6. the $294.0005 wnship | ad offered to ¢ ii burg % Co. of Toronto at 99.17. 

on that date \ 123 J 113 ) Porchcndy av mtg Ay og I Din sa ae nk @ a NEW WESTMINSTER, B. C. BOND SALE \ syndicate comprising 

Pitle & Trust Co. of Wilke Barre DD >< » 1S ra, AEM Crille D Hiart & Todd, of Vancouver ind Fry Mil Spence & Co., of 
WILSON GRADED SCHOOL DIST RIC T, Wils« on County, No. | Toror was the successful tenderer for City « f New Westminster bonds in 

Caro.— BOND OFFERING ( harles L se irs Board of cow thecker one b r $27.500 ten-year 5°! and the other $60,000 20-year 

Trustees, will receive tiled bids until 12 m ye of $75 000 not exceed 5°>. The pri paid.as 07.47 for the whole block. 

ing 6°; school bonds. Da vay, | ieee. Cee. FS. eae vey 2 ae ST. AMBROISE, Que. BIDS REJECTED — All bids received for the 

1951 to 1080, Incl. Prin. and int, (J. & J.) payable at the National Park | $17.000 5% 20-3 ial bonds, which were called up to July 10, have been 
Jol 0 Dob Inc! Tri ind I : » _ , - ‘ at . ee ; ed ie of rs were onsidere on low 
flank, N. Y. City. A tified check for 2 of the bid, payable to the a6 - wits red t lov 

District Tre rer, req i S HAWINIC GAN FALLS, Que.— BOND SALI On July 14 the $59,000 

cmmenes & . . . ' . 7 th mds offered on that date (V. 123, p. 23 were awarded 

Pn cla SALEM, Forsyth, C ounty, No. C aro. -BO dD S 1/ : “ah x , - Co. of Montreal at 98.70 aes anckaiie Shaw at. 4 
1e followin issues of coupon bonds reregatil % 69.000 ere on OF] 

July 28 (\ 23. p. 362 were awarded to a syndicate » 1 of the , te ; 

Equitable Trust Co.. Leh: 3 Ames. Emeric ( ilof New UNITY, Sask.—-BONDS Ol FERED Sealed bids were received by the 

York Cits ind the First National Co of Detroi it 1O1L.0O al is of ur l 1 Sel Distric » 2321 up to J ily 23 for the purchase of 

about 4.50‘ S70) » 5 annual ins slime nt bonds. K. F. Cleall, Secretary. 

NEW LOANS NEW Lw ANS REDEMPTION NOTICE 


$25,000 
Frederick, Maryland 


BONDS 











$2,000,000 


City of Mi 
MINNESOTA 


ESCAMBIA COUNTY, FLORIDA 


inneapolis ROAD 


BONDS 











414' otice is hereby giv: that bond trustees of 
- Escambi Count Florida have called in for 
I ) ' N redet mption on August 15, 1926, Road Paving 
bell aled ue als Ww be received 1} the ae r BONDS Theos {f ksearmbi C'ounty blorida \ umnbered 
and ity fewister of reclerich . lal 1 i a om » —T, . P ‘ from 2961 to 325. inclusive Said bonds must 
co Se pupa a> SO, Se Se - cA - f \ mt Om as HEREBY GIVEN h on “pre seated to CGruaralit ‘Trust Company, New 
part of $25.00 : wor 1s if the Corporatio: of Wedne ti Ps ) ( ‘ the above date for payment as 
rederick, dated August, 1, 192/). due $1,000 | 44TH DAY OF AUGUST, A. D. 1926, AT interest will cease after that time, 
te ay Ot ae | 4. : ; ! iP. *. A LY iggy 1000 O'CLOCK A. M., BOARD OF BOND TRUSTEES 
ruary and August Ist. Tax fre A certifies he I of Estimate and Taxat of the ¢ ROAD PAVING BONDS 
check for 7 ‘of the par value of onds } i ft M ports . ) Escambia County, Florida. 
ayable to the Mayor and Aldermen of Frederick | Pers nt In t Bon ‘aid | bond THOS, JOHNSON. 
coane acco pany ¢ } bid Pure) er to } ! e dated September 1, 1026. wi | ible 
accrued interest. Right to reje d all bi in eque , i ‘ the of 
is reserved. er of ) | 
LLOYD ©. CULLER, Mayor. ! n it ' f ( f 
AUBREY A. NOCODEMUS ) pa 
City Register ! I not ‘ ‘ 
j nd 
' ! 1 «oe 1 ry f 
th , ¥ 
ae th provi t th | } j 
‘| ion 
} fe of 
i i h proj 
We Specialize in phachbropesal should be accon } ; 
ire rer, , t xemp 
. * 
t of the bonds f 
City of Philadelphia amount of the bends 3 Sains Medak Mekies Cines 


, be insted pursnant, to 514% Tax Lien 
| ses Improvement Bonds 
of 


: , St. Louis, Missouri 
- Kansas City, Missouri 
ot ; ; Pa Los Angeles, California 
i. LINK, Se Huntington, W. Va. 


Okla. 





Biddle & Henry 


164 South Fifth Street 
Philadelphia 


Private Wire to New York 
Cali Canal £4387 




















~ Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, 
Telephone 


Oklahoma City, 
Tulsa, Oklahoma 


Priced to Yield 5.5 


HERBERT C. HELLER & CO. 


INCORPORATED 


Sixty Wall Street New York 
TEXAS Tel. Hanover 0267 


X-8332 
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COTTON GRAIN, SUGAR ant COFFEE MERCHANTS AND > BROKERS 





Chas. O. Corn Pau] Schwarz 


PDP D AIL LASS LLL S 





A. Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee &. _ ar Exchange 


LLLP DDD PPP LAA LLL LPL LPP PP 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK The New York Cotton Exchange 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 














Chicago Board of T e 
New York Cocoa Euchanee, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Sociote | a Importation et de Commission, Havre 
Vv. Fadden’ s Cie., Retterdam 
ie He MF. dden & Bros.’ Agency, Gothenburg 
Jehnson & tesnes, Ltd., Lisbon 
1a., 


Juan Par y Nevesbene 


Fachiri c o., Milan 
Zellweger’"& Co., Zurich 
Geo. H. McFadden South American Company, Inc., Lima, Peru 


Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 

















Established 1856 





H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
ANB BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 


New York Coffee & Sugar Exchang 
New York Produce Exchange 
Rubber Exchange of New York, 
@hicago Board of Trade 


e, In 
Inc. 


Cc 


Members New York 














W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
€0 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Cotton Exchange | 
New York Coffee & Sugar Exchange, Inc 
New York Produce Exchange 











| 
| 
| 
| 
| 





New Orleans Cotten Exchange 

Winnipeg Grain Exchange 
Associate Members 

Liverpoo!] @otton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 





F.B. KEECH & COMPANY 
52 BROADWAY, NEW YORK 


James Talcott, Inc. 


Founded 1854 
Cotton Department 


. . Factors 
Under ope management f Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. P ™ - _ ‘od oe — 
‘ , P Old a tnanc 
Chicago Washington Providence 


225-4th Ave. New York City 








NEW YORK 


COTTON MERCHANTS 


Liberal Made on 
Cotton Consignments 


Ad: ances 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request 


STEINHAUSER & CO. 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 











Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo!] Cotton Ass'n 











509 Cotton Exchange Bldg., NEW YORK 








DES MOINES, 10WA 


E> eee 


Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BANK} 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 








The large number of out-of-town banks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


Ample resources and more than fifty years’ 
experience attest to our responsibility. 





We invite your correspendence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$15,000,000 .00 











